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NEWS SUMMARY 


GENERAL 

MPs to 
endorse 
Rhodesia 
polls 

All-part) British Parliamentary 
delegation observing the 
Rhod<>sjan elections is expected 
to describe the three -day 
exercise as an acceptable test 
of African opinion. 

Final figures were not avail- 
able when polling ended, but it 
was clear that there had been 
a turnout of more than 85 pec 
cent of the estimated 2.8m 
eiertorate. 

The British delegation hopes 
to release its report this 
weekend. Page 2 

Women freed 

Guerrillas occupying the 
Du mi mean Republic's embassy 
in Bogota. Colombia, freed the 
last live women hostages. They 
were still holding 50 men, 
including at least 15 ambassa- 
dors 

China reshuffle 

Chinas Vice-Premier Deng 
Xianpmg disniLvscd me top four 
pro- -VI a j member* of the Com- 
t aur. Sit Party's Politburo. Back 
Page 

Hostage hope 

ITN Commission expects to sec 
the 49 hoytaws held at the li.S. 
embassy in Tehran within two 
days. Page 2 

Apartheid blamed 

S .ffh African Government 
inquiry exonerated police for 
ru:hie*A suprca -'.on of the black 
lien: revolt which v-au*ed the 
SiiWi'io not*, but blamed apar- 
rh»-itl .is a luntr.'butory factor. 
Page 2 

Transplant row 

L-jic&ucrshire Coroner Michael 
Chamian. at the centre of a row 
/ji-ar*. transplants, said he 
:\”nd rpare-part surgery “d is- 
lii'.erui " 

Alton dies 

Farmer Israel: Foreign .Minister 
Yigal A: Ion. a leading candidate 
for -*;ic Premiership ai the next 
ca.-L-ti.ias- cicd, aged 62. Page 2 

Premier resigns 

Thai Premier Kriaiigsak 
Caonunan. 62. resigned, follow- 
ing of his economic 

pi»i;::ics Page 2 

Tito ‘failing’ 

Dnrtnrs attending Yugoslavia's 
Prudent Tito said that he had 
again failed to respond to 
treatment. 


BUSINESS 

Sterling 
off 1.2c; 
golds 
up 5.9 

• EQUITY leaders regained 
early losses and the FT 30-share 
index closed 2.0 lower at 467.1. 
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Home rule bid 

Anda'.-jcias acempt in win 
rv"i:»- rule failed because two 
p:-.v;nr**s did not vole for the 
by an absolute majority. 
Page 2 

Dissident rights 

Si«u»h Kf'rea restored the civil 
r> ?! h ; * •«! W»7 political oppunems 
ef i^resident Park Chung Hee. 
av^-^tnaied >n October. Page 2 

Jailing report 

t Q:-ts^n Ollier* wa> waiting for 
a f nil report troiii Iraq on the 
u • i.f British businessman 
Jana Smith. jailed f»rt - life for 
all erupted bribery. 

taker hits out 

is:r Freddie Laker said lhc 
pr : pilled British Airways £20 
cross-Chan ire! Tare from 
Ar.:V : Witv n " Mickey House n 
.\*T<*-t m 1 rust rale ms bid for 
vhc-ap Lampean routes. 

Page 3 

Fit as a fiddle 

Vvii'Mm Mtllrr.y. 72. thought, to 
'-ad u * . r ea»: Sim of Health 
v OT | 1: care through duping 
t:* ' lIlt ' a: over hospitals, is 
nit r.v march 4gam 

gutiri 0! a disabled seaman 


a rise of 12.9 on the week. Golds 
continued to rise, dosing 5.9 np 
at 377.9. 

• GILTS were dull on tight 
credit conditions and shorts lost 
ap to and longs up to |. 
The Government Securities 
index fell 0.39 io 64.95. 

• STERLING fell L2c to 
S2J2730. but its trade-weighted 
index rose to 73.2 from 73.1. 

• DOLLAR continued to rise, 
closing at DM 1.7765 (1.7630), 
and its index rose sharply to 
S6.6 (86.1), 

• GOLD fell $| an ounce to 
$640.50 in London. 

• WALL STREET was &58 
higher at 858.02 near the close. 

Thorn scraps 
Locate! bid 

• THORN ELECTRICAL has 
abandoned a £25.5m bid to take 
over Locate!, France’s largest 
TV rental company; following a 
blocking move by the French 
Government Back Page 

• BLUE CIRCLE Industries* 
£33 m bid for Armilage Shanks, 
the sanitaryware company, bas 
been referred to the Monopolies 
Commission. Back Page 

• WEST GERMAN parliament 
bas amended its cartel laws to 
prevent companies with more 
than DM Ibn f£24Sra) turnover 
acquiring concerns with more 
than DM 4m sales. Page 2 

• DEPARTMENTS of Energy 
and Social Security are likely to 
propose a new £100m fuel dis- 
count scheme to help energy 
saving measures and meet heat- 
ing hills for the poor. Back Page 


Impending CEGB 
loss threatens 
power programme 

BY RAY DARTER, ENERGY EDITOR 

The Central Electricity Generating Board, which is heading for an unexpected 
loss this year, is likely to defer or cancel certain large capital projects. Sales 
have been below budget and the board is carrying exceptionally large fuel 
stocks. 


A review of the board's 
spending plans might affect the 
£10bn to £12bn nuclear expan- 
sion programme, due to start in 
19S2. It might also lead to the 
mothballing of two largely 
(hushed oil-fired plants in Kent: 
the Isle of Grain and Little- 
brook D stations. 

The board, which had hoped 
to make £S8m profit in the 
present financial year, has told 
its regions and divisions to save 
money, even at cost to standards 
of service. The result might be 
an increased risk of power cuts 
during peak winter demand. 

The board has also halted 
recruitment from outside the 
industry and warned staff that 
there might be some redeploy- 
ment within the organisation. 
It is not planning redundancies. 

Mr. Glyn England, the Board's 
chairman, has told staff that the 
difficulties arise because of 
inflation — particularly the steep 
rise in fuel prices — and lowers 
than-expected demand In elec* 
tricity supplies. 

Electricity sales, affected by 
the engineering strikes last 
summer, have again been 
dented by the steel strike. The 
board, which satisfied a record 
peak demand of 44,219 mega- 
watts in January, estimates that 


the steel stoppage has reduced 
its load by up to 1,000 mega- 
watts. The mild winter also 
reduced demand. 

In view of the economic 
recession, electricity sales might 
fall in the coming financial year 
and possibly remain static or 
grow very slowly for several 
more years. The board, which 
made a net profit of £65.8 m in 
the last financial year, would 
find that its fixed overhead costs 
would rise in relation to sales, 
Mr. England said. 

“ We face a disturbing pros- 
pect: a vicious circle of rising 
electricity prices causing 
further reductions in demand, 
which in turn push up prices 
stiff more. And higher prices 
feed inflation and bring social 
problems in their train.” } 

The board has started )fo 
discuss its financial position 
with the Energy Department. 
A key issue is the external 
finacing limit of the eleciriefc 
industry: £lS7m a year ’ at 
present 

Mr. England said that 
although argument might arise 
about the level of the limit, the 
discipline was good. “ There is 
no bottomless purse.” 

The Energy Department said 
that the finances of the elec- 


tricity industry as a whole 
were being reviewed. u We 
appreciate that the Board has 
faced increases in fuel prices 
and is seeking to identify 
economies.” 

Whether the borrowing limit 
is extended will partly deter- 
mine the severity of project 
delays and cuts. The Board 
may decide to delay the start 
of work on the nuclear expan- 
sion programme. 

However, that would reverse 
the Government's intentions, 
announced in December, to 
accelerate building of 15,000 
megawatts of additional nuclear 
capacity. 

Other projects that might be 
affected include the 2,000 mega- 
watt cross-Channel cable link, 
costing the board £l80ni. That 
is a collaborative venture with 
Electricity de France, and the 
board may meet resistance to a 
delay. 

Construction of two nuclear 
plarns, work on which is to be- 
gin this year, might be deferred: 
the Heysham Stage Two project, 
costing an estimated £90Qm; and 
the Torness plant, expected to 
cost £742m. 

£100m fuel scheme to aid 
poor. Back Page 


• SUPERMARKET chains are 
having their canned food 
supplies rationed by food com- 
panies because of a growing 
shortage of tin cans following 
the steel strike. Page 3 

• IMPERIAL TOBACCO and 
Carreras Rothmans are to 
increase the price of cigarettes 
by 2p on a packet of 20. Page 15 

• BL CARS union leaders stood 
firm yesterday in rejecting the 
company's pay deal, thus put- 
ting the onus on the manage- 
ment to break the deadlock. 
Pages 

• A FURTHER 900 jobs will 
be lost in the clothing and 
textiles industries with three 
plant .closures in the North of 
England and Northern Ireland. 
Page 3 


U.S. asks Saudi Arabia 


reserve 




BY OAVrO BUCHAN IN WASHINGTON 


MR. CHARLES DUNCAN, the 
UjS. Energy Secretary, flew 
yesterday to Saudi Arabia with 
a pressing request .that the 
Kingdom maintain its oil produc- 
tion at 9.5m barrels a day so 
that the U.S. cab resume buying 
for its strategic oil reserve with- 
out disrupting the world oil 
market. 

As a sweetener to the Saudi 
government, which is believed to 
be anxious to drop production 
to the normal level of 8.5m 
barrels a day, the U.S. is repor- 
ted to be offering the Saudis a 
say in bow the stockpiled oil 
is used. 

Energy officials refused 
yesterday to comment on this 
latter aspect, but said the 
administration was keen to start 
buying for the reserve as soon 
as possible. The reserve, boused 
in Texas and Louisiana Salt 
Domes, is only 92m barrels. 


UJ3. purchases for 
halted during last 
Iranian revolution. 

A firm indication that 
Government intends 
back into the market 
last mouth’s budgei for[1980-SL 
in which the administration 
asked Congress io authorise 
$l-3bn (£570m) for oil purchases 
at an average rate of 1Q0.0Q0 
barrels daily later this year. 

The a dmini stration has also 
given U.S. allies amnng indus- 
trialised oil-importing countries 
tentative notice of its intention 
— as J immy Carter promised to 
do at last summer's Tokyo sum- 
mit. But energy department 
officials stress that the key is 
prior Saudi agreement to main- 
tain production at 9.5m barrels. 

Initial indications are that the 
Saudi’s are much less than 
enthusiastic to keep up this high 
rate of production indefinitely. 



given the example of Iran 
which is seen as evidence that 
a high rate of extraction and 
consequent money pumped into 
the economy can threaten a 
Middie-east country's political 
and social fabric. 

U.S. officials argue that creat- 
ing the market conditions for 
a build-up of the American oil 
reserve could be seen as Saudi 
Arabia's contribution to the 
defence of the Gulf region, since 
U S. forces, which President 
Carter has put on hand for a 
Gulf emergency, would obviously 
draw on the reserve. Saudi has 
shied sharply away from offer- 
ing the U.S. anything as overt 
as military bases. 

Mr. Carter’s ambitious goal 
for the U.S. oil reserve is still 
to build it up to 750m to lbn 
barrels by the end of the I9S0s 
as an insurance against oil 
embargos or cut-offs. 


U.S. prime rate up to 16f% 


Br DAVID LA5CEU.ES IN NEW YORK 


Briefly • - - 

Miid. settled weather is forecast 
i,.*r March. Back Pane 
Lean Year quintuplets. aH boys, 
pom near Johannesburg. 


COMPANIES 

• FERODO, the French vehicle 
components aroup estimates 
that its consolidated net profits 
last rear will total FFr 190m 
1 £30.1 3m), up 20 per cent on 

1978. Rage 17 

• MATSUSHITA Electric Indus- 
.* trial Company of Japan reports 

in the consolidated net prom up 10 per 
cent to a record* V9S-3bn 
(£ 173.2 m) last year. Page 17 

• WOODHOUSE aijd Kixson 
{Holdings) . the forsttg group 
reports taxable profits down 
from £459.000 lo £ 385,000 for 

1979. Page 14 i 


THE U.S. prime rate rose 
another i per centage point 
yesterday to a record 16$ per 
cent, possibly only a staging post 
to a primate of 17 per cent or 

more, . . „ 
But the rise gave the dollar 
a small boost. By early after- 


Bank of England has 
extended its help to the 
money markets _ for 
another month in an 
effort to contain interest 
rates. Back Page 
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noon, it had gained just over a 
cent against the D-mark, to 
DM 1.77. Sterling also lost a 
cent against the dollar, to S2.27. 

The rise also overshadowed 
some apparently good news. The 
leading economic indicators for 
January were down 0.7 per cent 
the fourth consecutive monthly 


decline, suggesting that the U.'S. 
economy may be cooling off 
slightly. 

The move was triggered at 10 
am by Citibank, the large New 
York bank which usually sets 
its prime each Frida} morning, 
using a formula bast d on the 
cost of short term funds. Most 
major banks followed by noon. 

The increase means that this 
key lending rate has soared by 
1? per centage poims in just 
four weeks. It stood at 15 per 
cent until the end of January, 
but jumped in three quick steps 
to 16} per cent by the beginning 
of this week. 

Yesterday’s rise had been 
widely expected, following the 
tightening of short term interest 
rates in the wake of the Federal 
Reserve's increase in the dis- 
count rate to 13 per cent on 
February 15. The banks* cost of 
funds has soared, and credit 


demand from business has also 
been strong at the short end of 
the market. 

However, the market clearly 
expects rates to rise further. 
Most economists believe the Fed 
will have to tighten credit yet 
again if it is to get a grip on 
inflation. Unless there is 
major change in the economic 
outlook, this could come in the 
next three or four weeks. 

It was also evident friim the 
Fed's operations in trie open 
market yesterday that it wants 
short rates to rise. In the 
surge which followed the prime 
rate increase, the Fed allowed 
the key Fed funds rate to reach 
17 per cent before it intervened. 
It also acted to prevent the 
rale falling below I5| per cent. 
Fed funds had closed on Thurs- 
day night just below ib per 
cent. 

U.S. leading indicators, Rage 2 
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Faltering 
start to 
initiatire 
on steel 

By Christian Tyler, Labour Editor 

THE POLITICAL initiative by 
Mr. James Callaghan, leader of 
the Opposition, fof third-party 
intervention in the nine-week 
steel strike made a faltering 
start yesterday. 

The principal unions in the 
British Steel Corporation strike 
will hold a delegate conference 
on Tuesday ostensibly to 
consider ways of intensifying 
Iheir action. 

But it is possible that contacts 
between the strike leaders and 
Labour Party front-benchers 
over the week-end will persuade 
the dominant Iron and Steel 
Trades Confederation to put the 
suggestion of some kind of 
mediation on the agenda of that 
conference. 

Mr. Bill Sirs, general secre- 
tary of the ISTC, w.s mectiug 
Mr. Michael Foot, deputy leader 
of the Opposition, last night. 

Mr. Callaghan's proposal was 
barely discussed yesterday when 
the lay national executive of 
the ISTC decided to maintain 
its sympathetic strike instruc- 
tion in private steel companies 
in spite of large defections. 

The union estimated that 
9,000 of its 20,000 private sertor 
members were back at work, 
and decided to permit union 
officials at those plants to go 
back to work with their 
members. 

Mr. Sirs did not rule out some 
■kind of third-party assistance in 
the dispute, saying that the 
BSC itself was now virtually 
incapable of resolving it. 

But he again registered his 
mistrust of formal arbitration — 
which normally means that both 
sides agree to be bound by the 
results^-as offered time and 
again by the BSC. He also 
appeared sceptical of the 
chances of the Advisory, Con- 
ciliation and Arbitration Service 
producing a solution. But he 
said the union would "look at 
aDy option." 

Mr. Callaghan’s suggestion 
during Thursday V iensura 
bate in the Commons was 
apparently planned well in ad- 
vance, and Mr. Len Murray, 
TUC general ' secretary, was 
given the job of lining the 
unions up behind it. 

Some disagreement in the 
ranks or the craft unions has 
fogged the issue. Tuesday’s con- 
ference will consist of delegates 
of the ISTC, the National Union 
of Blastfurnacemen and the 
Transport Workers, who have 
now allied themselves with the 
other two. 

The Transport Workers’ union 
has promised to tighten up on 
the movement of steel by drivers 
and dockers, and Mr. Sirs said 
Continued on Back Page 
Manufacturers ration canned 
foods. Page 3. Ministers back 
Thatcher line. Page 3 


Steel plant 
closure costs 
1,500 jobs 


BY HAZEL DUFFY AND ROY HODSON 


LAIRD GROUP is to dose its 
Patent Shaft Steel Works in 
West Bromwich, a modern steel 
plate complex, with the loss of 
1,500 jobs. 

It denied that the steel strike 
was the chief factor in the 
decision. 

Patent Shaft ■ is the leading 
producer of steel plate in the 
UK after the British Steel 
Corporation and has been 
increasing its market share. 
By international standards, it is 
an efficient plant that was profit- 
able in 1978 and broke even 
the two previous years. 

Last year, however, it lost 
more than £2m, largely as a. 
result of weak prices because 
of a world glut in steel plate. 

Laird said yesterday that 
losses in the present year 
looked like being at least as 
high as last year. Although the 
plant enjoyed a very good 
month id January, the first 
month of the steel strike, it has 
been closed since the strike 
spread to the private sector. 


Engineering 


Mr. Bob Scholey, chief execu- 
tive .of the British Steel Cor- 
poration said last night: “ We 
have said all along that pres- 
sures to change the line (on the 
steel pay claim) were in the end 
bound to take their toll. Here, 
regrettably, is such an instance, 
and I would like to think that 
the tade unions take notice of it 
This is tolling the knell of part- 
ing day." 

The Laird Group's main 
activity is engineering; it 
includes the Metro-Cammell 
railway and bus companies. As a 
group, it appeared to be doing 
better than the engineering 


sector as a whole when it pub- 
lished its first-half results for 
last year. 

The difficulties at Patent 
Shaft reflect world oversupply 
of steel plate. Some plants are 
working at half capacity or less, 
after the faff in demand from 
customers in shipbuilding, 
bevvy engineering and construc- 
tion. 

The surplus of plate produc- 
tion capacity over demand 
worldwide is so great that it la 
doubtful whether any producer 
can make money at prevailing 
price levels. 

Investment 

Patent Shaft has been 
squeezed by several factors. 
They include the low cost at 
which plate can be imported 
into Britain, the volatile prices 
of scrap to feed the company’s 
electric arc furnaces in recent 
years, and competition from the 
big integrated strip steel mills, 
which are selling hot rolled coil 
steel for conversion into plate 
form by steel stockholders. 

The plant sells most of its 
output to the heavy engineering 
industry, which has suffered 
from lack of orders for several 
years. 

It managed to stay in the 
black largely as a result of the 
benefits of heavy investment, 
totalling film, over the past 
few years. The larger part of 
that went on two electric arc 
furnaces, which came into 
operation in mid-1970s. The 
decision to modernise was taken 
in 1973, when steel was in short 
supply. 

The workforce was told late 
last year that the plant might 
have to be dosed, after efforts 
to find a buyer had failed. 


Duport to make 300 
workers redundant 


BY ROBIN REEVES 

FURTHER private steel - jobs 
are to be lost at Llanelli, West 
Wales, where Duport Steel is 
to make 300 of its 1,560 work- 
force redundant. 

Mr. Colin Cook, managing 
director, said that the cutback 
had been occasioned by the 
deepening recession and by loss 
of markets arising from in- 
creased imports of semi- 
pro cessed finished components. 

Duportis special steel plant 
makes billets. It has been at 
a standstill since the private 
sector was brought into the 
national steel strike last month. 

However, its employees are to 
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return to work tomorrow morn- 
ing. 

Mr. Cook said that the 
stoppage had aggravated the„ 
position, but the company ’ad 
main worry was a fall-off inn. 
orders from customers, particu- 
larly in the motor industry, 
which were evidently switching 
increasingly to imports for their 
requirements. 

Duport had every confidence 
in the future of the Llanelli 
plant, he emphasised, but it had 
become necessary to reduce 
costs. 

Lex, Back Page 
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British MPs expected to 
endorse Rhodesia election 


Apartheid blamed for Soweto riots 


BY MICHAEL HOLMAN IN SALISBURY 

THE ALL-PARTY British Par- Tuesday, but thereseems littte 
Momentary delegation which has doubt that Robert Mugabe s 
been observing the Rhodesian ZANU-PF will . emerge 3S the 
ejections is expected to describe largest party m the 100-seat 
the three-day exerdse as an Parliament, 
acceptable test of African Mr. WilBe Muwmrwa, puV 
opinion- Mc'rty secretary, of Mr. Joshua 

Final figures were not avail- Nkomo’s Patriotic Front, claimed 
able when polling ended last yesterday that multiple yottn« 
night but it was dear that 85 had turned the election into a 
ner cent of the 2.8m electorate “ gigantic fraud, 
had voted— 2ra by the end of the In a letter to JordSoames, 

second day— with officials esti- the Governor, Bishop Abel 
mating that a further 500,000 Muzorewa. the outgoing Prime 
had cast their votes yesterday. - Minister, hinted he might not 

The British delegation, which accept the result, declaring, that 
includes Mr. Geoffrey Rippon because of intnmdataon 
of the Conservative Party, Mr. correct wdl 
Ted Rowlands and Miss Joan m a y, n ?* he aeTnonstratea. 
Lestor of the Labour Party, and Ail the mam parties have in 
Mr Russell Johnstone of the effect declared that any result 
Libe^n^ to «T^ a“r wind. leaves then, the loser* 
preliminary report this week.- open to challenge on grounds of 
preiiDUBAij' intimidation. But the consensus 

Their favourable assessment of ob ! er ^f and Jo™ 1 ™ 1 **** !? 
is likelv to be backed by the that despite coercion of voters 
London-based Catholic Institute in so me a reas, the ogt ”™ J 011 
for International relations, fairly reflect African opinion. 


which was highly critical of Jast 
year's “ internal settlement " 
election. 


Independent tests appear to 
confirm earlier reports that the 
dye used to prevent ■ multiple 


Results will be announced on voting can be at least partially 


removed with Coca Cola. Voters 
have had to dip their hands in 
invisible dye which shows up 
under ultra-violet machines in- 
stalled at all polling booths. 

• The discovery is already being 
used by some political parties 
to back their claims that many 
of the electorate have voted 
twice. Election officials main- 
tain that enough traces of the 
dye remain for detection, and 
cases of double voting are due 
to lax supervision. 

Commanders of Zipra and 
ZANLA, the guerrilla armies of 
Mr. Nkomo and Mr. Mugabe, 
were expected last night to 
broadcast directives to their 
men to remain in the 12 
assembly places after the elec- 
tion result. 

Some units of the 1.300-strong 
Commonwealth Monitoring 
Force are preparing to pull out 
of the camps on Monday, leav- 
ing behind an undisclosed 
number of British troops, sup- 
plemented by Rhodesian police- 
men who have been moving into 
the camps over the past week. 






fe'Iyl 


BY QUENTIN PEEL IN JOHANNESBURG 
GOVERNMENT inquiry “agitation and intimidation 1 * 


A GOVERNMENT inquiry agnanon ana uiuiiuuauu 
yesterday exonerated South within the black community for 
African police for their ruth- the spread and duratiouof the 


less suppression of the black 
student revolt which caused the 


violence across the ‘country. 

The report — polished only 


Soweto riots o£ 1976. but blamed in Afrikaans, the language 

apartheid as a major edntribu- whose enwdBay use to 


tory factor. 





Soweto schools sparked the first 
riot — makes no recommenda- 


The 600-page report of the criticises no senior 

Cillte Commission on the bloody Members of the Government or 
revolt, which spread across the administration, 
country and left 575 dead—; jjut it admits that a string of 


more than 450 of them shot fundamental to the 

by police — was ■ presented to apartheid system were respon- 
parliament yesterday, three S jijle for the climate of “ frustra- 
years and eight months after ^ion, resentment and resistance” 


Key weekend for U.S. hostages 


BY SIMON HENDERSON IN TEHRAN 


DIPLOMATS in Tehran -expect 
this weekend to be crucial in 

current efforts to resolve the 
U.S. -Iran crisis on the basis of 
the work of the United Nations 
commission, at present investi- 
gating the Shah's regime. The 
big question is whether the 
commission will be able to see 
the 50 hostages at the U.S. 
embassy, who have been 
prisoners for nearly four 
months. 

Mr. Sad eg h Qotbzadeh, the 
Iranian Foreign Minister, 
announced on Thursday night, 
after a meeting of the ruling 
Revolutionary Council, that the 
commission could see the 
hostages. The militant students 
holding the embassy had said 
earlier that the commissioners 
could not see their captives. 


Once again the issue has 
become: .“.Who rules in Iran?" 
Even if the commission does 
see the hostages, there remains 
the question of what the circum- 
stances will be. Iran has been, 
emphasising the first part of the 
commission’s mandate front Dr. 
Kurt Waldheim concerning the 
country's grievances against the 
Shah. The hostages might be 
presented as witnesses on that 
issue. 

The commission is believed 
to see any visit as part of the 
second half of its mandate — 
“to seek an early solution to 
the U-S.-Iran crisis.” The 
circumstances of any visit will 
also be important for the 
Government of President Abol 
Hass am Ban: -Sadr, who has 
been trying to end dual 


authority in Iran since his 
election a month ago. 

So- far, the commission, made 
up of members from France. 
Algeria, Venezuela, Syria and 
Sri Lanka, has said its work is 
going well. 

In the past five days, the 
commission, besides meeting 
the President and Mr. 
Qotbzadeh, has taken evdience 
from Iranian - human-rights 
lawyers and from alleged 
victims of the Shah's secret 
police. Details . of alleged 
embezzlement have been pre- 
sented by. the governor of the 
central bank. 

The commission expects to 
leave Iran next week and will 
go to Geneva to draft its report, 
which will later be presented to 
Dr. Waldheim. 


Win for Government in Andalucia 


BY ROBERT GRAHAM IN MADRID 


THE SPANISH Government 
has narrowly won its way over 
the future course of regional 
autonomy in Andalucia as a 
result of Thursday’s referen- 
dum in the region. In so doing, 
it has alienated all political 
parties except the extreme 
Right. 

The referendum was to 
decide whether Andalucia 
should adopt a rapid mecha- 
nism for negotiating autonomy, 
the same used by the three 
“historic" regions — the Basque 
country, Catalonia and Galicia. 

The Government and the 
extreme Right opposed this 
procedure, under Article 151 
of the Constitution. Provisional 
results show that 55 per cent 
of Andalucia's 4.4m electorate 
endorsed negotiating autonomy. 
Bui this overall majority is 
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constitutionally insufficient 

Each of the region’s eight 
provinces had to obtain indivi- 
dual majorities. The two most 
depressed provinces, Almeria 
and Jaen, were below the 
margin, returning Yes votes of 
42 per cent and 49.3 per cent 
respectively. 

The mast Yes votes were 
recorded in Seville Province 
with 65 per cent, followed by 
Cordoba with 60 per cent Those 
campaigning for the referen- 
dum had been the Socialist;, 
Communists, the Andalucian 
Socialist Party, other Left 
groups and some breakaway 
members of the ruling Union 
de Ceniro Democratico, headed 
by Sr. Manuel Clavera Arevalo, 
a former Minister. 

They were unanimous yester- 
day in claiming the result as 
a moral victory for themselves, 
and a Pyrrhic victory for the 
Government. 

Before the vote, all opinion 
polls had pointed to the con- 
servative attitudes and obsten- 


tionist intentions in provinces 
such as Almeria and Jaen. The 
exrent of the Yet vote was, 
therefore, substantially greater 
than expected. 

The outcome is expected to 
create much bitterness in 
Andalucia. The Basques and 
Catalans. who negotiated 
autonomy the “ quick “ way last 
October, endorsed their status 
by a lower overall vote. 

In these referenda, the over- 
all vote in favour was 53 per 
cent and 52 per cent respec- 
tively. While tiie Andalucians 
have demonstrated greater 
electoral enthusiasm, they will 
now have to wait much longer 
and obtain a vaguer form of 
devolution. 

The referendum, coupled with 
heavy-handed Government 
efforts to prevent a Yes vote, 
have aroused a new sense of 
Andalucian identity. The Gov- 
ernment's task will now be 
harder than if it had supported 
the other process under Artirle 
151. 
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Gen. Kriangsak: 

| price rises opposed . 

| Thailand 
Premier’s 
surprise 
resignation 

By Our Foreign Staff 

THAILAND’S Prime Minister, 
General Kriangsak Chora a nan, 
announced his resignation 
yesterday at a joint session 
of Parliament which had been 
called to bear an explanation 
of his Government’s decision 
to raise fuel prices. 

His surprise resignation follows 
widespread criticism of his 
Government’s economic poli- 
cies and growing labour 
agitation. It is unlikely, how- 
ever. to lead to any substantial 
change in Thai . policy 
towards Vietnam, or China, or 
in relations with other 
members of the Association of 
South-east Asian Nations 
The fuel price increases, which 
ranged from a 25 per cent 
rise for premium-grade petrol 
to 57.7 per cent for paraffin, 
were announced on January 
10. They resulted in a public 
outcry which the Opposition 
seized on to ' call for a 
confidence debate. The debate 
. was due to take place on 
Mondqy. Parliament will now 
meet in closed session to 
consider the question of Gen. 
Rriangsak’s successor. * 
Thailand’s inflation rate last 
year wag 14.9 per cent and at 
the beginning of this year was 
estimated to be running at 
close to 20 per cent. .The ; 
trade deficit in December was 
up to Baht 42bn (£90m) 
compared with Baht 2.2bn in 
December 1978. The higher 
cost of oil imports contributed 
heavily to this deficit: with 
' the oil bill last year reaching 
$1.5bn. Oil imports are likely 
to cost 82.5bn this year. 

When Gen. Kriangsak an- 
nounced higher electricity 
prices last November, major 
unions threatened to take to 
the streets in protest, and 
the Government rescinded the 
decision. On fuel prices the 
General seemed unlikely to 
back down. 

Although some observers feel 
the resignation may b* a tac- 
tical ploy, allowing the 
General to strengthen his 
following and resume power 
later, most think the job will 
go initially to someone else. 

A likely candidate is Gen. Prem 
Tlnsnlanond, commander of 
Thailand's array and Defence 
Minister 

i Opposition leaders have already 
indicated that they would find 
Gen. Prem an acceptable re- 
placement Prime Minister and 
he would command wide sup- 
port within the armed forces. 
Under G6n. Kriangsak, the Thai 
Government has refused to 
recognise the Government of 
. Heng Samrin installed In 
Kampuchea by . Vietnam, and 
has warned Hanoi of dire 
consequences if Its troops 
cross the Thai border in pur- 
suit of guerrillas fighting the 
new Phnom Penh regime. 
Another potential candidate for 
the premiership is Mr. Kukrit 
Pramoj, a former Prime 
Minister and now one of the 
opposition leaders. The 
armed forces, observers be- 
lieve, are unlikely to find him 
acceptable. I 


Judge Piet Cillid was appointed 
to the task. 

Although he defends the use 
of guns to suppress the riots, 


which led to the riots. 

Judge Gillie said: “Virtually 
all legislation regarding rela- 
tions between races is separa- 


Judge Cillto blames both police tionist, and seen by blacks and 
and black education officials for coloured as unjust and discrim- 
their failure to predict and inatory,” he said. 


defuse the violence. 


He singled out the Homelands 


He also blames widespread policy,' influx control over the 


free movement of blacks, group 
-area lavas segregating residen- 
tial areas, and thebroad issues 
of hotsmg, Wage differentials, 
. transport and recreational 
facilities. , 

The report criticises officials 
for their disregard of black 
objections to the compulsory 
use of Afrikaans- for instruction, 
but does not criticise Dr. 
Andries Treumscht, the extreme 
Conservative’ who as Deputy 
Minister of Bantu Education 
-was responsible;, for its enforce- 
ment 

Criticism of police concerns 
only their unpteparedness for 
tbe disturbance^ and makes no 
mention of Mr. Jfimmy Kruger, 
the Minister of Police, who dis- 
missed suggestions that methods 
of riot control other than gun- 
fire should be usted. - 

Despite the death toll caused 
by police gunfire, the report 


concludes that “in no known, 
case was it found that a police- 
-man using a firearm was crimin- 
ally liable for t Nr death, of any 
specific person.” Nor was police 
action resp qiai b fe for the explp.' 
sion of .rioting. . . 

There is little comfort far the 
Government in the report. It 
warns that the coloured (mixed 
race) community • tea . ,.:been 
largely . .alienated ^by. whites 
because ’’■'of' the/ “unatural 
separation of population 
groups * and were joining blacks 
in tbestrug^toimprovetiielr 
tot. - • 

Judge Cillid urges the fullest 
use of channels of communica- 
tion between the races ' and 
warns:' “This is no 'guarantee 
that discontent and rebellion 
will not occur, but if these 
channels are not used, it will be 
{virtually impossible t6 avoid 
revolt" 
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New fall in U.S. index may signal recession 


BY DAVID BUCHAN IN WASHINGTON 


A U.S. Government index 
designed to gauge future trends 
ia the economy dropped 0.7 per 
cent in January, the fourth con- 
secutive monthly decline, the 
Commerce Department reported 
yesterday. 

•'The long-expected U.S. reces- 
sion has co unfounded almost all 
forecasts by . its tardiness— the 
official. Carter Administration 
estimate is that the economy 
will turn downwards in the first 
half of %980. 

The composite index of lead- 
ing indicators is by no means 
infallible. But movement in the 
same direction over three 


months is generally taken as an 
accurate trend, arid yesterday’s 
news may be a clear signal that 
tbe recession is at last arriving. 

Much less clear, however, is 
how the politicians intend to 
deal with the country’s most 
pressing problem, inflation, 
which few economists expect to 
be moderated by a downturn in 
economic act i v i ty. 

The Carter Administration is 
reviewing and consulting with 
Congress' on a whole series of 
extra counter-inflation measures, 
including further cuts in the 
current and 1980-81 Budgets and 
possibly some direct credit 


controls. 

A group of more -than 40 
Senators came out forcefully 
this week in favour of tying 
Federal spending to a flat 21 
per cent of Gross' -National 
Product — thus cutting Mr. 
Carter’s new Budget request by 
£25bn-$30bn. But a joint 
Senate and House Committee 
has favoured a $25bn tax cu 

The Administration has flatly 
rejected the idea of a tax cut 
while the U.S. inflation rate Is 
still so high. Over the last three 
months, it rose at an annual 
rate of 15.6 per cent. 

The Administration may find 


Belgrade talks on neutral Kabul 


BY ANTHONY ROBINSON IN BELGRADE 


TfLKS ON the European Com- 
munity’s proposal for the 
a nation of a neutral Afghanis- 
t n and the withdrawal of 
Srviet troops, has formed a 
e ajor part of discussions in 
1 elgrade over the past two days 
I a tween Mr. Roy Jenkins, presi- 
c pnt of tbe European Comxnis- 
son, and Yugoslav leaders. 

The purpose of Mr. Jenkins’ 
v sit was to underline the 
ii iportance which the commis- 
s >n attaches to the initialling 
U ;t week of a new five-year 
agreement with Yugolsavia. 
This provides virtually free 
entry into tbe EEC- for most 
Yugoslav industrial goods, 
triples its baby beef Import 
quota and provides for nearly 
$300m in development loans. 

Mr. Veselin Djuranovic the 
Prime Minister and other 
leaders expressed satisfaction 
with the .agreement, which, after 
two years of desultory talks, 
was completed in record time on 
the strength of a new political 
commitment in the wake of the 
Soviet invasion of Afghanistan. 

Mr. Josip Vrhovec, the 
Foreein Minister, who has just 
returned irom a visit to India 
and other! Asian countries, ex- 
plained reservations felt by the 
non-aligned movement over the 
inference of great power inter- 
vention implicit in proposals to 
“ neutralise ” Afghanistan. 

Mr. Jenkins explained that 


this aspect had been taken into 
account when the Community 
adopted the proposals, origin- 
ally put forward by Lord 
Carrington, the British Foreign 
Secretary, at a meeting in Rome 
last week. That was why the 
Community was .pressing for 
moves to ensure the emergence 
of a neutral Afghanistan rather 
than the imporition of 
neutralisation. 

David Housego adds : Britain 
has formally put to the Soviet 
Union its proposals for a 
neutral Afghanistan. The 


Foreign Office disclosed yester- 
day that the plan was outlined 
to Mr. Nikolai Lunkov, the 
Soviet ambassador on Thursday. 

With every sign that the 
Russians are preparing to re- 
inforce their troops in Che event 
of renewed agitation in'. 
Afghanistan, officials are 
sceptical of a positive Russian 
response to the neutrality plan. 

la Washington, the Russian 
ambassador Mr Anatoly 
Dobrynin yesterday saw Mr. 
Cyrus Vance, the U.S. Secretary 
of State. 


Itself caught between the two 
camps developing on Capitol 
HOL It evidently does not wanr 
to- go as far in wielding the 
Budget axe as the spending- 
cutters in the Senate, who yes- 
terday asked for an urgent meet- 
ing with President Carter 

Budget cuts seem much the 
most likely measure to emerge 
from the President’s present 
anti-inflation review. But the 
mooted reductions are of the 
order of ?10bn, spread over two 
years. 

The Administration has also 
flatly rejected- the idea of a 
general tax cut 
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Argentina defies embargo 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE U.S. embargo on grain 
sales to the Soviet Union 
received a douhle setback 
yesterday. 

Argentina has stepped up 
sales to Russia of both maize 
and wheat and the U.S. Depart- 
ment of Agriculture has fore- 
cast a higher than expected 
grain crop in the USSR. 

The Soviet Union has bought 
1.5m tonnes of Argentinian 
maize at premium prices, and 
has doubled its wheat purchases 
from lm to 2m tonnes. Grain 
traders said the Soviet Union 
has also bought 60,000 tonnes of 
linseed oil and 20,000 tonnes of 
sunflower seed oil from 
Argentina. 


Argentina has consistently 
denied U.S. claims that it was 
prepared to support the 
embargo the U.S. imposed after 
Russia invaded Afghanistan. 
The extra grain sales to the 
Soviet Union would provide 
concrete evidence that Argen- 
tina is pursuing an independent 
line. But the size of its potential 
sales will be limited by the bad 
drought hitting its grain crop. 

The weather is apparently 
being kinder to tbe Soviet 
Union. The U.S. Department of 
Agriculture said the outlook for 
the Soviet winter graih crop i 
appeared “favourable" with i 
losses due to cold weather likely i 
to be less than usual. 


W. Germany tightens merger law 


BY LESLIE COLITT IN BERUN 

WEST GERMANY has changed 
Its cartel law to enable the 
Federal Cartel Office to step 
in and prevent large companies 
taking over medium and smaH- 
si/ed firms and to stop mergers 
between large companies. 

In an amendment supported 
by all- three parties in the 
Bundestag, the Cartel Office in 
Berlin has been given the power 
to be Kin anti-merger proceed- 
ings iff a company with turnover 
of more than DMlbn (£249m) 


seeks to take over a company 
with sales of more than DM4m. 

Until now, takovers of com- 
panies having up to DM50m 
turnover did not have to be 
reported to the Cartel Office. 

The new law aims to prevent 
mergers between large and 
small companies in the same 
industry as well as conglomerate 
mergers. 

Despite the new powers, the 
Cartel Office’s chances of win- 
ning cases are not felt to have 


improved very much. 

It must still prove that a take- 
over or merger creates or adds 
to a “market dominating posi- 
tion" which, in practice, has 
been extremely difficult 

Herr Wolfgang Kartte, Presi- 
dent of the Cartel Office, said 
the newly^amended cartel law- 
represented a new “accentua- 
tion but pot an extension of 
merger control." He noted that 
it was not f* a decisive expansion I 
in our range of action.” I 


- Mr. Yigal Allow 
‘ »enjoyed wide popularity 

Yigal Alton | 
dies after 1 

heart attach if 

By Our Tel Aviv Correspondent 

THE DEATH of Mr. Yigal Alloa 
yesterday removed a formidable . 
challenger from the list of con- • 
tenders hoping to: become' . 
Israel’s next Prime Minister. 

A commando leader in the . : 
194S war .of independence, Mr.. \ 
Alton, 62, served in most of , | 
the Governments formed by the ■ i 
Israel Labour Party up to the • 
tune it lost office in May, 1977. , » 
As a native-born Israeli, from ! |i 
a farming family in the Galilee ; 1 
region. Mr. Alton enjoyed wide- ; 
spread popularity and was ! ? 
widely fancied to wrest the 
Labour leadership from, his 
rival. Mr. Shimon Peres. - His 
death, after a heart attack, 
appears to leave Mr. Peres with 
no serious rival. 

Recently, Mr. Alien, a former 
Foreign Minister, had been basy ; 
rallying support for a campaign 
to supplant Mr. Peres as Labour 
leader. He declared he would 
be a candidate for the leader- 
ship at the party’s national ‘ . 
convention in ApriL 
In Israeli terms, Mr. Alloa 
was regarded as a moderate, 
because he favoured returning 
much of the occupied West Bank 
and Gaza to Arab control. 


IN ONLY 4 YEARS! 


How can such an astonishing, yet consistent growth 
record be achieved in today’s economic climate? 


The answer is in commodities, which are a much 


more reliable hedge against inflation than most 
other forms of investment. 

The 626% gain was achieved by a commodity 
fund, which is now available to you. If this 
rate of capital appreciation would suit 
your portfolio, just return the coupon 
below or telephone Mark King 
on 01-236 5211 and ask 


about the lower risk „ _ 

$26-19 


$ 71.6 


3 $70 


South Korea restores rights 6f dissidents 


BY RONALD RICHARDSON IN. SEOUL 1 
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THE South Korean Government 
yesterday restored the civil 
rights .of 687 political opponents 
of President Park Chung Hee 
who was assassinated last 
October. 

Among them was dissident 
leader Kim Dae Jung, who is 
expected to seek election as 
President when the country 
returns to a democratic system 
of Government by early next 
year. 

Most : were convicted under 
Presidential Emergency Decree 
No. 9, introduced by Park in 
1975- to outlaw- criticism of the 
country’s autocratic constitu- 
tion. ' 

Among those who can now 
re-enter political life and stand 
for- public office- -is former 
president Yun Po Sun,, now 82, 
who was head of state when 
Park came to power in a mili- 
tary coup in 1961, and 21 other 
Opposition politicians. 

Many of those covered by 
President Choi Kya Hah’s 
reinstatement order were 
released from prison in Decern- ' 
her when the emergency decree 
was lifted. 

Restoration of the dissidents’* . 
rights— especially those of Kim 
Dae Jung — has been anticipated 


. as the Choi administration 
slowly dismantles the autocratic 
government system erected by 
Park. 

The opposition New Demo- 
cratic Party (NDPJ, in particu- 
lar, bas insisted that a new- 
democratic . constitution and 
elections to choose a successor 
to Choi’s interim government 
could not win public support if 
many of Park’s . former 
opponents were excluded. 

The rehabilitation is seen as 
the beginning of the political 
contest to choose a new 
president 

Kim Dae Jung, who is 54. in 
1971 was the last man to con- 
test the presidency with Park. 
As the NDP candidate, he won 
.48 per cent ..of the vote. Park 
subsequently amended the con- 
stitution to abolish ■ direct 
elections. 

Kim * became the focus of 
opposition: to Park's .regime and 
for nine, years suffered harrass- 
ment and detention. In August 
1973 he was kidnapped from a 
Tokyo hotel room by agents of- 
the Korean Central Intelligence 
Agency and returned to Seoul 
where he was tried for alleged 
violations of election laws. 

In March 1976 Kim and 17 
other leading opponents of Park' 


issued a manifesto at Seoul’s 
Catholic cathedral call Jug for 
a return to democratic govern- 
ment He was jailed until 
December 1978 when, following 
pressure by the UJS. Govern- 
ment he was released into 
house arrest This was lifted 
two months ago. 

The former presidential con- 
tender has said he will rejoin 
the NDP and contest with Kiqj 
Young Sam, the party leader 
for support as the party’s candi- 
date In the election. 

The possibility of a spilt in 
the party seems unlikely as it • 
would damage the chances of i 
gaining power after 19 Tears’ 
wait 

This transfer of power is con- 
sidered likely by many 
observers who point to the re- 
sults of parliamentary elections 
held a year . ago— under Park’s 
constitution — in which candi- 
date aligned with the Opposition 
strongly outpolled the governing 
Democratic Republic Party. 

Since Park’s death the DRP 
has lost control of the Govern- 
ment although its new leader, 
Kim Jong Pil, is also regarded, 
as a strong presidential con- 
tender. 

■ The greatest unknown -in tie 
political contest, is the- army’s 


role. ‘With. South Korea still 
under t£e martial law pro- 
claimed at the time of Park’s 
assassination, the army could 

veto any developments it 
opposes . } 

H&wever, there has., been no 
indication of - military interfer- 
ence — possibly a result of warn- 
ings from the IJ.S. of. the 
damage ^ already done to the 
U.S. security relationship and 
to the country's international 
image. t especially in world 
Capital markets. 

The rehabilitation of Kim Dae 


Jung is further evidence that 
the army will stay out of 
tics unless stability or national 
security seem threatened by 
political deadlock or pubw 
demonstrations. - 
Army leaders have let it W 
known that they cansider KuJ» 
unfit to become Presidf". 1 
because of his left-wing activi- 
ties in the late 1940s, but thW. 

seem to have tolerated 

return to political life rath** 
than risk public unrest-' 
especially among students-* 1 
they tried to block him. j 
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Ministers 
the Thatc 


BY RICHARD CYANS, LOBBY EDITOR 

MRS. THATCHER’S insistence Oswestry con: 
that the Government would dangerous ill 
stick to its monetary and indus- tough meafiu 
trial policies in order to give remedies in. 
them time to take effect was Substantia] c 
backed by senior Ministers introduced. 




ency it was a from the logic of the policies on 
n to suppose which we were elected to tackle 
produced quick the problems of inflation, 
inomic affairs. Those who think politics is a 
os had been matter of earning a quick buck 
their impact will be dismayed by this stark 


yesterday in an effort to quell was inevitably Belayed and often realism, w said Mr. Biffen: 
party pressure for a change of undramatic. f. „ u- 

economic direction. Mr. Biffei^&he Minister in ~^ n ^ te ^ rn 

Both Mr. William Whitelaw, charge of puljic spending cuts, Stres ^? lm , th ^ t J!t 

the Conservative Party's deputy said he had nf doubt the essen- £j!f2525 , ^,« t-w J5?2. 
leader, who is a considerable tial objecti^' --Of reducing 
stabilising force Ln the Cabinet, tunatum wot®? succeed. But 

there is a price to be paid for 


Plutonium fuel trade 
‘could help control 
nuclear arms race’ 


BY DAVID HSHLOCK, SCIENCE EDITOR 


,'V « 


More Home News 
on page 15 


and . Mr. John Biffen. the 
hawkish Chief Secretary to the 
Treasury. emphasised the 
Government's determination to 
maintain its objectives, but gave 
a warning that it would take 
time to achieve them. 

There are signs of a concerted 
effort by Ministers to end the 
semi-public squabbling in the 
Cabinet and on the backbenches 
over economic strategy. Critics 
are being urged to be more 
patient, and to give the policies 
more of a chance. 

Mr. Biffen said in his 


pi - t 

success, and rthere is a time 
scale over which success has to 
be earned. During that period 
we peed cool r heads and a calm 

temperament?' 

There were a few in the Tory 
Party arguing that the Chan- 
cellor’s perffcy should be re- 
placed, U-turned or discarded, 
he said. They were good- 
natured critics, but in the words 
of the radical campaigning 
song: - We shall oot be moved." 

The Conservative Party had 
chosen a leader and an Adminis- 
tration which acknowledged it 
would be some time before in- 
flationary expectations were 
roiled' back and the advantages 
of spending cuts and tax reforms 
became apparent. 

“There can be no shrinking: 


ship, would remain steadfast to 
its objectives. The national in- 
terest in these difficult times 
demanded national cohesion. 

The proposed legislation on 
trade union reform was a vital 
part of the Government’s over- 
all economic strategy, be said. 
“There is no realistic alterna- 
tive to this strategy If we are 
to rebuild, a genuinely pros- 
perous society in which we can 
sustain improving public 
services," 

But- the country could not 
afford irresponsibility or the 
selfish use of industrial muscle 
to snatch more than had fairly 
been earned. A situation which 
permitted trade unions to Inflict 
great damage on companies not 
involved in a dispute could not 
be accepted by the Government 


INTERNATIONAL trading in 
plutonium as a nuclear fuel 
could greatly help tighten corjr 
trols on nuclear weapons, Dm 
Walter Marshall, deputy chair- 
man of the UK Atomic Energy 
Authority, said last night. J 

Dr. Marshall said that most 
countries would have no incen- 
tive to build nuclear fast 
breeder reactors — which need 
plutonium fuel — provided they 
were guaranteed a fair price for 
their spent nuclear fuel, con- 
taining plutonium, from present- 
day reactors. 

- Fast reactors, as plutonium- 
fuelled reactors, are seen by 
some governments as an 
encouragement to others to 


water reactor 


pressurised 
(PWR). 

AH reactors make plutonium 
by transmuting uranium-238 
into the new element under 
neutron bombardment But all 
reactors are also simultaneously 
burning plutonium as a fuel. 

The Magnox reactors have a 
net maximum gain of 617 kg of 
plutonium for each 1,000 MW- 
year of operation. Correspond- 
ing net plutonium production 
figures for other reactors are: 
Candu. 617 kg; PWR, 270 kg; 
and the advanced gas-cooled 
reactor, 173 kg- The advanced 
gas-cooled reactor (AGR) oper- 
ates at a higher thermal 
efficiency than the other reactors. 

But a fast breeder reactor 


make plutonium weapons. . of saine ^ a6 desigTied 
• If countries with advanced at present, could produce a 
nuclear technologies and large net plutonium gain of only 
electricity supply systems were 100 kg— similar to the AGR. 
to pay a sufficiently generous This is because it is incinerat- 
price for spent fuel, other fog the fuel- almost as fast as it 
countries would be content to Is breeding it by transmutation 


Boots extends its 
credit card systen 


BY ELAINE WILLIAMS 

BOOTS, the Chemist, is to 
i*‘ extend its pilot “in-store” 
% ijcredit card scheme to the whole 
|:^of the country, following 
^ successful trials at 84 large 
.Stores. : 

*’ On March 3, it will join the 
growing number of- retail 
- organisations which have intro- 
duced private credit card 
schemes in an attempt to in- 
crease sales, especially of high 
value goods. 

This trend Is against the 
general slump in demand for 
consumer credit experienced by 
the major credit card companies 
Sfore Christmas because of high 
tot crest .rates. 

iAt present, fn-store credit 
card systems have lower interest 
rare* - chan either =• Access or 
Barclaycard, which are over 
-30 per cent a year. Retailers 
hope this will encourage 
customers to use store credit 
cards more. 

Customers at Boots can elect 
to pay a fixed sum each month 
between £5 and £20, the credit 
limit being 24 .times that figure. 
The interest rate will be L85 
per cent a month, equivalent to 
an annual rate of 24.6 per cent. 

The system will be operated 
by National Westminster Bank 
and is aimed at attracting high 
value purchasers of consumer 
' durables. 


Recently Morrison Super- 
markets introduced credit cards 
at its 24 branches. Run by 
Midland Bank the annual 
interest rate is 26f> per cent 

Barclays, alone, now 
administer 25 retail credit 
operations including those of 
Habitat, International Stores, the 
Co-operative. Wholesale Society, 
Moss Bros, and Russell and 
Bromley. The Brent Cross 
shopping centre has a single 
credit card which can be used 
in 66 of the complex’s stores. 
Barclays set up its Barclay care 
organisation to cater for 
retailers only last year. 

The other major hanks set up 
similar organisations in 1979. 
Lloyds caters for nine retailers 
including Marley Homecare and 
Toyota Service Club. National 
Westminster has five, including 
Boots and the Asda supermarket 
chain. Two more are scheduled 
to start in April. 

The banks say that no 
retailers have issued more than 
10,000 cards so far and such 
systems were unlikely to pose 
any serious competition to either 
Access of Barclaycard. 

Midland Bank has a similar 
number~of customers, although 
Unicredit, part of National | 
Provident; is one of the largest 
organisations with such a 
service. 


Retirement 
bonds ‘still 
index- 
linked’ 

By Tim Dickson 

HOLDERS OF National Savings 
retirement certificates will con- 
tinue to benefit from index- 
linking after their contracts run 
out later this year. 

Extended terms for what are 
popularly known as “Granny 
Bonds n were announced yes- 
terday by Mr. Nigel Lawson, 
Financial Secretary to the 
Treasury. 

The first certificates, which 
were introduced for a five-year 
term on June 2, 1979 are due 
to mature later this year. But 
in a Parliamentary written 
answer yesterday. Mr. Lawson 
announced that the repayment 
value at the end of the fifth 
year of purchase (including the 
four per cent bonus on the 
original purchase price) would 
continue to be index linked 
These new terms, he added, 
would apply until further notice. 

Under the extension terms, 
the Treasury has promised that 
the repayment value of certifi- 
cates held beyond the original 
five-year maturity date wai " at 
no tune be less than the full 
repayment value (including the 
4 per cent bonus) applying at 
the fifth anniversary of pur- 
chase." 


use present-day reactors for 
many years to come. 

Dr. Marshall was speaking on 
the use of plutonium at the 
Rqyal Institution in London. 
The fast breeder type of reactor 
was not, he said, a prolific pro- 
ducer of plutonium. In fact, it 
yields plutonium much more 
slowly than some present-day 
reactors such as Britain's 
Magnox reactors or the U.S. 


in the blanket of almost worth- 
less uranium-238 round the core. 

Dr. Marshall emphasised that 
he was not advocating a free 
market in spent nuclear fueL It 
was important that trading in 
spent fuel and plutonium should 
be backed up by international 
safeguards and management 
and that all movements be 
closely supervised. 
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Closures! will cost 
900 textiles jobs 

BY RHYS DAVID, TEXTILES CORRESPONDENT 


Laker says 
EEC air 
fares are 
excessive 

By MichMi Donne, 

Aerospace Correspondent 

SIR FREDDIE LAKER, chair- 
man of Laker Airways, yester- 
day described the proposed 
British Airways £20 single 
Channel-hopper fare from 
April 1 as a “ Micky Mouse ” 
effort to frustrate his own bid 
for a big network of cheap- 
fare rentes throughout 
Europe. 

Sir Freddie, who was 
addressing the Transport 
Committee of the European 
Parliament in Brussels, also 
accused the airlines of the 
Common Market countries of 
enjoying “ a cosy little 
monopoly ” of European 
scheduled air routes. 

The UK Civil Aviation 
Authority is currently con- 
sidering a plan by Laker Air- 
ways to operate 666 (heap- 
fare scheduled routes 
throughout Western Europe, 
including 34 routes to Europe 
from Gatwick, based on the 
Skytrain pattern of no- 
reservations and no-frills 
service. A decision from the 
CAA is expected soon. 

Homes law study 

COUNCILS’ complaints that 
the Housing (Homeless Per- 
sons) Act is leading to “ queue- 
jumping" on homes waiting 
lists will be taken into account 
in a review of the law that 
is nearing completion. Mr. 
Geoffrey Finsberg, Under- 
secretary for the Environment, 
told the Commons yesterday. 

Abortion B31 setback 

ATTEMPTS to salvage some 
remnants of the Abortion 
(Amendment) Bill were effec- 
tively frustrated yesterday when 
the Common adjourned, leaving 
the already protracted report 
stage unconduded. 


NGA pay talks 
break down 

BY PAULINE CLARK, LABOUR 5TAFF 

CRAFT WORKERS leaders in a package of condition* ^Jtacbed 
the printing industry will con- to proposals for a shorter work- 
sider plans for industrial actios ing week. 


on Monday following a break- 
down in pay talks between 
employers and the National 
Graphical Association- 
The union has told the 
British Printing Industries' 
Federation and the Newspaper 
Societ ythat it will boycott a 
further negotiating meeting 
planned for next Thursday. 

But the other two major 
unions - in the industry, the 
Society of Graphical and Allied 
Trades and the National Society 
of Printers, Graphical and Media 
Personnel, are exptected to 
attend the meeting. 

Deadlock between the NGA 
and employers’ negotiators — 
representing provincial news- 
papers and the general print 
industry — follows four meetings 
on this year’s national pay and 
conditions agreement covering 
280.000 workers in the industry. 

A union claim for a 2S.6 per 
cent rise has met with a 14 per 
cent offer. Detailed negotiations 
on the cash elemnt in this year's 
agreement have yet to come. 
The main sticking point with 
the NGA at this stage concerns 


Mr. John Wiliats, national 
officer in the NGA. said - yester- 
day the union had agreed in 
principle to a **1008 Jist” of 
proposals on flexibility but 
would fight employers' haste to 
Shorten apprenticeship from 
four to three years. Employers 
see the proposed as an essen- 
tial first step towards increased 
efficiency in handling specialised 
modern equipment. A shorter 
apprenticeship would -allow 
specialisation sooner. 

The NGA says it has made 
many concessions on staffiing 
levels, upgrading and retraining 
and has also accepted the need 
for a radical appraisal of 
apprenticeship. But the 
employers were insisting on too 
fast a timetable in exchange 
for the proposed phased reduc- 
tion -to 37} hours in the work- 
ing week. 

The present deadlock means 
cash negotiations could hit more 
trouble. The NGA said it was 
seeking an £80 a week. minimum 
earnings leveL Employers are 
offering a £7.79 a week rise to a 
basic £70 a week. 


BL unions 
adamant 
on pay 

By Arthur Smith, 

Midlands Correspondent 


A FURTHER 900 jobs are to 
be lost in the textile and cloth- 
ing industries in three major 
closures in the North of 
England and Northern Ireland. 

At Golborne. near Wigan, 
Lancs. Index Yarns (Manitfae- 
tnriog) is to shut its polyester 
yarn texturising and dyeing 
plant at the end of June, with 
loss of 390 jobs. 

Throughout at Golborne has 
run at only 40 per cent of the 
level envisaged in a reorganisa- 
tion of the group two years ago. 
The plant has been processing 
unprofitable undyed yams to 
utilise machinery. f 
Total losses by Intes. part of 
ICl Fibres. In the past five 
years, are put at almost £20m. 

The slump in dem&d for 
dyed yarns has resulted! from a 


switch by customers to fabric 
dyeing, a cheaper process. 

Latex's parent, ICl Fibres, is 
expected to reveal losses equal 
to the £30m deficit in its worst 
year, 1975, when the full report 
is published in a few weeks. 

In the North-East 270 jobs 
will be lost with closure of 
Rodney Dresses. Chester! e- 
Street, part of the KO Board- 
man International group. The 
factory has concentrated mainly 
in recent years on work wear, 
and has been hit by reduction 
in demand from principal 
customers, inducting the 
National Coal Board. 

In Northern Ireland, Bally- 
money Manufacturing, a spin- 
ning plant owned by Ames 
Textile Corporation of the U.S., 
is to close with loss of 260 jobs. 


Manufacturers ration tinned 
food supplies to supermarkets 


BY DAVID CHURCHILL AND GARETH GRIFFITHS 


FOOD manufacturers are ration- 
ing supplies of canned foods to 
supermarket chains because of 
an increasing shortage of tin 
cam. resulting from the steel 
strike. 

. The rationing applies particu- 
larly to such products as pro- 
cessed peas, carrots and baked 
beans. A number of. the large 
food processors have begun, to 
reduce output in order to eke 
jom supplies of tinplaie. 

Fine Fare said last night 
Its deliveries were being based 
on what manufacturers called 
-"normal orders." and the situa- 
tion was dunging daily. Sains- 
barya said it was rationed, but 
would not say how. Tesco's 
deliveries are also based on 
“ normal orders." 

..Supermarket chains -still have 


Manufacturers have based the 
rationing on last year's orders, 
and are monitoring orders to 
ensure there is no attempt by 
grocers to stockpile. Supplies 
are expected to last until ApriL 
The Food Manufacturers 
Federation said yesterday there 
bad been no evidence of panic 
buying by the public. However, 
it is worried that because of the 
seasonal nature of the indus 
try, the canning companies will 
not be able to cope with demand 
when tinplate 
resumed. . About 
tinned food is c 
June and Au 
About 7,500 pe r 
laid off because of foe shortage 
of tinplate. Metel.Box, which 
produces about 70 Jper cent of 
British cans. :v yesterday 



at 16 of the company’s 24 
plants. It is supplying about 30 
per cent of customers' demand. 

Reads, the second largest can 
company, which supplies about 
18 per cent of the market, has 
laid off about 10 per cent of its 
U300 workers. It said it is 
maintaining production through 
supplies from its own stocks 
and from private sector steel 
suppliers. 

Spi tiers yesterday laid off 827 
pet food workers at Wisbech, 
uppUes are Cambridgeshire, and Barrhead, 
per cent of Glasgow. 


1 

Welsh Agency defends 
its Leineir dealings 

BY ROBIN REEVES, WELSH CORRESPONDENT 


ed between 
e have been 


The Engineering Employers 
Federation said there were in- 
dications that several firms em- 
ploying 4,500 people in the 
West Midlands had gone onto 
short-time because of a combina- 
tion of the BL lay-offs and the 


on average two weeks’ - stocks In announced further /lay-offs of shortage of steel. 

Sir He«v“r, itere is 730 workers at AWm Liyar- Lay-offs in the food proces- 

a general fear that supplies of pool. Hackneyed Carlisle, and 
packets and container* with half-tiro* working *at its Wins- 
metal components (other than ford plant. I 

cans) could shortly stair to dry c £«ai Box Ijpd flbout 

5,000 of its IS. i 


.up. 


sing industry are expected to 
rise by a further 2.S00 by the 
middle of the month, says the 
Food Manufacturers’ Federa- 
worioforee tion. 


Agency bit back yesterday at 
suggestions that it mishandled 
P. Leiner and Sons, the South 
its investment dealings with 
Wales gelatine manufacturer, 
forced into receivership two 
weeks ago. 

In a detailed history of its re- 
lations with Leiner since the 
company’s approach for financial 
aid In September 1978, the 
agency said five events * brought 
matters to a head," in January, 
less than a year after its £2m 
capital injection into Leiner, its 
biggest in a Welsh company. 

• On January 9 it obtained 
management accounts for 
eight months' UK operations 
to November 30. 1979, showing 
losses of £2J2Gm. 'Hie direc- 
tors originally forecast profits 
for that year. 

• On January 15 amended draft 
accounts for end-March 1979 
showed revised group losses of 
£4 .2m, over twice the auditors' 
revised upward estimate in 
July. The directors told the 
agency they included a 
£700,000 loss on sale of a pre- 
viously profitable Brazilian 
subsidiary. 

B On January .24 management 
accounts for December 
showed a further £400, ooo loss, 
raising the UK nine months’ 
loss to £2.67m. 

I The only company still 
actively involved in merger 
or takeover negotiations for 


Leiner’s main business with- 
drew. 

• The bank advised the agency 
that because of Leiner’s 
rapidly-worsening position it 
could no longer accept that 
any immediate proceeds from 
prospective sale of Leiner’s 
encapsulation divisions could 
be used to reduce the agency 
debt for rent and industrial 
estate services. 

The statement admits that on 
February 4 the agency informed 
the bank and Leiner it would be 
unable to continue supplying 
services in its capacity as Tre- 
forest Estate landlord in the 
absence of a firm forward com- 
mitment to reduce outstanding 
debt for past services and rent, 
which by then was £1.4m. 

It describes as " absurd " the 
claim that “ out of the blue the 
agency gave the company six 
hours’ notice to pay or guaran- 
tee payment of £500.000. or face 
closure.” 

The agency is unapologetic 
about the initial investment 
Mr. Jack Loveland, Leiner’s 
former chief executive, said last 
night that the statement made 
no mention of one crucial point, 
the offer on February 5 by the 
bank to guarantee £30.000 a 
week to the agency in respect 
of service and rental charges, 
at least until end-February. 

This was to allow indepen- 
dent investigation of the direc- 
tors’ retrenchment programme. 


French fruit move 

FRENCH farmers have agreed 
to give information on fruit 
they plan to market in the UK. 
which, the National Farmers' 
Union hopes, will enable British 
growers better to plan their own 
marketing. 

To promote London 

THE Greater London Council 
is to employ an American public 
relations company to promote 
London as an industrial centre 
in the U.S. 

The GLC said: "AU the 
evidence points to the U.S. as a 
receptive market for London 
developments and figures show 
that direct investment from 
there accounted for half the 
total investment in Britain 
between 1971 and 1977." 

Tax deposit gain 

INTEREST ON UK certificates 
of tax deposit for amounts used 
in payment of tax will be raised 
from 161 per cent to 17 per cent 
from Monday. 


Record for 
Victorian 
painter 

THE EXTRAORDINARY : 
rival of interest in work by 
Victorian painters was under- 
lined at Christie’s yesterday 
when a picture by Lord Leighton 
entitled Pastoral sold for 
£40.000, plus tbe 11-5 per cent 
buyer’s premium and VAT. This 
a record for tbe artist and 


re- 


SALEROOM 

BY ANTONY THOR NCR OFT 


compares with a price of £27-6-0 
which secured the same paint- 
ing in 1957. 

Another painting by Leighton, 
Lieder Ohne Worte, was bought 
bv Roy Miles on behalf of the 
Tate Gallery for £26,000. When 
it last appeared at Christie’s, in 
1893, it went for £168. The 
Fine Art Society bought 
Jerusalem from the Mount of 
Olives by Edward Lear for 
£35,000 and another record was 
the £30,000 for Waiting for 
Hire by Thomas Sidney Cooper. 

At Phillips a 17th century 
Dutch silver dish was bought by 
Koopman, the London dealer, 
for £45,000. 


BL CARS' union leaders stood 
firm yesterday in rejecting the 
company’s pay deaL Any initia- 
tive to break the deadlock now 
rests with the management 
which has warned tbat un- 
certainty over the controversial 
pay package is damaging 
market sales. 

Sir Michael Edwardes, the BL 
chairman, announced new incen- 
tives to the 1.900 dealers ln 
London yesterday in a move to 
help improve poor sales. BL’s 
UK market share for February 
dropped below 18 per cent. 

The Maxi price has been cut 
by 10 per cent from today. 

Sir Michael- also warned about 
unfair trading by competitors. 
BL was pressing the Govern- 
ment for action against unfair 
competition from Japan, Spain 
and eastern Europe. 

•* I must stress, however, that 
we are not seeking blanket 
import controls. On the other 
hand, if I were an importer, I 
would feel entitled to be very 
nervous at the groundswell 
building up now." 

The current sales crisis, with 
a number of models halted and 
around 23.000 workers laid off, 
undermined any militancy 
among union leaders meeting in 
Coventry yesterday. 

A move for the unions to 
press ahead with threatened 
strike action in protest at the 
company’s refusal to improve its 
5 per cent pay offer failed. 

At a shop stewards’ meeting 
in Coventry next Friday, union 
leaders will recommend tbat 
sanctions are not practical at 
this stage but that the 30 per 
cent pay claim must be pursued 
once the trading position 
improves. 

• Sacked union leader Derek 
Robinson is suing British 
Leyland in a bid to force tbe 
company to reinstate him. A 
claim for his reinstatement has 
been submitted to the Central 
Office of Industrial Tribunals. 


BBC faces 

orchestrated 

opposition 

MUSICIANS in Scotland yes- 
terday threatened the BBC 
with industrial action If the 
corporation continues with its 
plan to kill the Scottish Sym- 
phony Orchestra. 

The Musicians Union's 
Scottish organiser, Mr. Jack 
Jenkins, said: "If the BBC 
does not halt its course we 
will be involved in industrial 
action." 

Mr. Jenkins announced that 
members of the Scottish 
National Orchestra will not 
allow the BBC to reeord the 
orchestra’s concert in Glas- 
gow tonight 

The 69-strong orchestra is 
the largest of five regional 
BBC orchestras facing the 
axe in the corporation’s 
£130m cuts announced on 
Thursday. 

Mr. Jenkins said onion 
members were demanding 
some form of industrial action 
against the BBC He added 
that an action committee 
including Glasgow Maxyfcill 
MP Mr. Jim Craigen had 
been formed to monitor 
criticism of the proposal to 
kill the orchestra. 

The Musicians’ Union was 
not informed of the plan and 
the BBC had "embarked on 
the nastiest piece of industrial 
relations they had ever done," 
he said. 

Mr. Jenkins said the Union's 
office In Glasgow had been 
“ snowed Qnder * with letters 
and calls from people protest- 
ing at the derision to disband 
tbe 44-year-old orchestra. 

Dr. David Lomsden, prin- 
cipal of the Royal Scottish 
Academy of Music and Drama, 
said: “ It has got to be 
remembered that this is not 
just musicians looking after 
their own jobs. 

He said he was optimistic 
that the orchestra could be 
saved: “ I can’t believe people 
are so stupid. 1 believe in 
human nature." 


Shipyard talks to reopen 


NEGOTIATIONS REOPEN, to-, 
morrow over the shipyard pay 
deal agreed in Newcastle an 
February 13. 

The new talks reflect mount- 
ing opposition to the 11.5 per 
cent agreement reached between 
British Shipbuilders and the 
Confederation of Shipbuilding 
and Engineering Unions. 

When the deal was agreed, 
both parties thought they had a 
settlement 

On Thursday, however. 1,100 
Genera] and Municipal Workers’ 
Union (GMWU) members at 


The main opposition to the 
deal, which would give skilled 
men a rise of about £11 a week, 
has come from the GMWU. 
which opposes it for a variety 
of reasons including “ unfair ” 
lump sum payment; a "no 
strike ’’ clause; the basis on 
which overtime payments are 
calculated; and a bah on local 
negotiations. 

Tomorrow's talks will be held 
at the British Shipbuilders 
headquarters and will include 
the 26 lay delegates from yards 
throughout the UK who 
attended the original talks, in 


Sunderland Shipbuilders, on the . addition to the shipbuilding 
Wear, rejected the deal. Other negotiating committee of the 
unions have expressed doubts Confederation of Shipbuild ing 
on the agreement. and Engineering Unions. 


Sheffield faces a long, hard struggle for recovery 


BY RHYS DAVID 



THOUSANDS QF men in Shef- 
field's p r iv ate sector ‘steel codf 
.patties have tbelr 

strike to-spppwt of oOtfligtts 
in diitittie with 
Corporation. 

But while the private sector . 

management and men. — is 

glad to be hack a ad hqpefol 
I here will ** no amre of Jhe 
very heavy picketing 
treeics ago, the mood in. Sheffield 
as a whole Is now- one of con-; 
tern mr tip jaagja m d ftas. 
a* tee worst iBdudtrfol strife- w 
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to be the least of {Sheffield* 
problems. . Tbe dispute follows 
a prolonged period weak de- 
mand for the -eity’svspecialist 
stainless, tool, and high-speed 
atwis. 

' With no sign of screak in 
the deadlock, BSC is mfcr report- 
ing. the ibss of major $tiers to 

overseas competitors. 
£500,000 Venezuelan r 
■ stainless steel -bridge 
which Hie River Don 
expecting. has gone - 
many,. A rotor shaft 
delivered to a C 
■power station Is trapp 

*»“ 

likely the cust 
retunr tefeBSC in Art-. 
strike fas made it impo . 

win new orders for the # 
which rb* BSC has been 



to restore to profit after several 
years of losses. 

There are also doubts about 
whether BSC can win back 
losses in its local market share 
after the strike. So far, many 
of the corporation’s customers 
in the area have managed to 
carry on with their own stocks 
or those held by stockholders, 
while others have done deals 
with their rivals to keep going- 

“ Sheffield has always been 
known as the biggest village in 
England. Companies have been 
exchanging Information with 
each other on what is available, 
and buying from each other to 
keep customers supplied,” Mr. 
Douglas Iveson, director of tbb 
chamber of commerce, said. 

But steel is also coming is 
from ’tide Continent, and there 
Is apparently a ' substantial 
quantity of steel waiting in the 


ports for delivery after the 
strike. BSC itself has just 
bought 2,000 tonnes of stainless 
steel abroad to fill the gap in 
the market after the strike has 
ended and before production 
begins to flow again, but senior 
management still expect to lose 
some market share to importers. 

The result, according to Mr. 
John Pennington, managing 
director of BSC’s Yorkshire and 
Humberside division could be 
that local mills will be on short 
time by June or July after the 
initial burst of activity when the 
strike ends. 

In addition to any higher 
wage costs, the corporation will 
also have to absorb very high 
UK energy costs, and the effects 
of a strong sterling rate, which 
helps to make imports cheaper, 
Mr. Pennington said. 

The longer the strike goes on. 


the more it weakens the many 
companies in Sheffield which 
earn their living by supplying 
BSC. The producers of refrac- 
tory bricks, a major Sheffield 
industry, have already been 
seriously affected by large in- 
creases in gas prices, which 
have made exports much more 
difficult 

A number of transport com- 
panies in the area have big con- 
tracts with BSC to move its steel 
around, and have had men laid 
off since the start of the strike. 

The strike has also shut down 
the BSC computer, delaying 
payment of 20,000 invoices to 
local suppliers. At present, 
three managers are working 
their way through clerical 
accounts work normally handled 
by 45 ISTC staff. 

Strike effects are also being 
felt increasingly at retail level. 


according to the city's Chamber 
of Trade. “The normal in- 
crease in trade during half-term 
did not materialise this year, 
and the city centre was not as 
full as might have been ex- 
pected,” Mr. John Rowan Cham- 
ber of Trade president said yes- 
terday. Even after the strike 
is over, traders expect it to be 
some time before strikers and 
Their families pay off their 
debts and can afford to make 
major purchases. 

Recovery win be quite a 
challenge to Sheffield after a 
period in wbich it has managed 
much more successfully than 
many other cities of comparable 
size to adapt itself to the 
decline in Britain’s manufactur- 
ing fortunes. 

Some 15,000 jobs have been 
lost in steel and heavy engineer- 
ing in Sheffield in foe last 10 


years, while in cutlery, the other 
industry for which it is famous, 
the number of jobs has fallen 
from 11,700 in 1959 to under 
5,000 in tbe face of very heavy 
competition from Far East 
imports. 

Despite this, unemployment 
has remained consistently below 
the national average, and out- 
ward migration has been much 
lower than in other big northern 
cities such as Newcastle, Liver- 
pool, Manchester and HulL 

With a relatively low-key 
promotional campaign, Sheffield 
has also been successful in 
attracting two major office 
employers to expand its service 
sector and to provide a better 
balance of job opportunities: 15 . 
head office departments of 
Midland Bank and the main 
offices of the Manpower Services 


Commission, on one of the few 
Government dispersal projects 
to escape the review imposed by 
the Tories on taking office. Each 
of the two developments 
represents a gain of more than 
2,000 jobs. 

Tbe problem facing Sheffield, 
as the leader of the Labour- 
rontroUed^cpiui.cil^Mr. George 


Wilson,. 
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THE WEE K IN THE MARKETS 

- — — ■ ■ 1 ■— PC" >m ^ I 

Brushing the grim tidings aside 


The tentative signs of flagging 
that the equity market was 
showing at the beginning of the 
week were brushed aside on 
Wednesday and Thursday os the 
FT SO-Sharc Index moved - up 
towards the 470 level. Except 
m the small oil companies, 
where the bid for Viking Oil 
from Dcminex generated a good 
deal of excitement, there was 
nothing much to inspire con- 
tinued strength, but the institu- 
tional buyers were not dis- 
couraged by a stream of grim 
industrial news. 

Gilt-edged have laboured 
under the burden of steadily 
rising ' international interest 
rates and the issue of a new 
lone tap. Treasury 14 per cent 
1996. This stock attracted only 
small applications at tender on 
Wednesday and, although some 
was supplied to the market on 
Thursday, a ?ood £600ra must 
remain in official hands. 


LONDON 

ONLOOKER 


require every hit of that 
margin if it wants to push divi- 
dends ahead, since there is un- 
likely to be any improvement 
in profits. While oil should 


..Spares with a depreciation 
provision of film, or £20m on 
a current cost adjustment. The 
shareholders’ picture is reason- 
ably bright, too. A current cost 
'adjustment provides two times 
cover for the dividend payment. 

IMI straddles a broad spread 
of industrial activities and there 
are at least certain areas which 


second half failed to show any 
improvement on the figure for 
JanuaiyJune. 

It seems that it is very hard 

STbHSMS SS& 

* “** 10 be “ -* a ZS&JSMS SSSUttX of 

rates last Sector analysis 
spend almost as much time 
these days scanning the labour 
news columns as the financial 

badly hit was the fibres busi- government "starts taking an 85 poses as they seek to assess 

prospects for the pay negoba- 

begin between 


Energy in the market 


was up by about 15 per cent 
In the UK itself, by contrast, 
the chemicals business was 
stagnant in terms of both 
volume and profits. Particularly 


reduction in chemical profits, as 
the long-awaited downturn takes 
place. 

While the present oil bonanza 
is essentially short-term — the 


ness, as import competition 
intensified, and the organics and 
dyestuffs business. 

The results are also not quite 
what they seem because a sub- 
stantial chunk of the profits 


per cent bite out of Ninian from 
19S3-S4— -It looks like letting ICI 
bridge the chemical downturn 
without too much strain on the 
balance sheet. 


comes from the acceleration in L m . 

inflation. According to the com- IVl UKlng fluy 


Oil platform 


ICI cantered home much as 
expected, with a 33 per cent 
increase in pre-tax profits in 
1979 to £560m. However, under 
the surface, the increase is not 
quite as impressive as ir looks. 
A large part of it is accounted 
for by a £95m turnround in its 
oil profits, as Ninian output 
built up from the second 
quarter. Most of the rest came 
from a buoyant performance in 
overseas markets, where volume 


pany’s own estimate profits are 
slashed from £5 60 in to £187m 
by current cost accounting, and 
this is below the comparable 
figure of £223m in 1978. 

However, the company does 
not include a gearing adjust- 
ment. worth £70m in 1979 com- 
pared with only £30m in 1978, 
so a closer approximation to 
current cost profits is £257m last 
year, just ahead of the £253m 
in 197S. This means that the 
dividend — raised by about 20 
per cent — is just covered by 
real profits. In fact there is 
enough margin to raise the divi- 
dend another 10 per cent or so 
without giving capital back to 
shareholders — something that 
ICI has said it is determined 
not to do. 

Next year ICI is likely to 


In which businesses can you 
currently pick up shares on 
bargain basement price/ 
earnings ratios of 2J or 3? Do 
they have to be dodgy engineer- 
ing companies or apprehensive 
BL dealers? The answer is no. 
for after the results in the past 
few days two of the Big Four 
clearing banks fall into this 
category, and no doubt so will 
the other two when they report 
their figures later this month. 

The stock • market was 
distinctly unimpressed when 
National Westminster Bank last 
Tuesday unveiled pre-tax profits 
44 per cent higher at £441.5m. 
Not only did this rate of pro- 


tions about to 
the clearers and their staff. 
With such bumper profits under 
their belts, it is hard to see 
how the banks can avoid a 
highly expensive settlement— 
the unions are threatening to 
put in a claim for 25 per cent 
or more. This could squeeze 
profits nastily once interest 
rates fall and the current 


group profits and the continued 
strength of the house renova- 
tion and improvements market 
has clearly provided a magnifi- 
cent Slip. 

Although it is bard to take a 
bullish view of Oil's zip opera- 
tions at least the minorities 
debit indicates an improvement 
in the second half. Similarly 
an improvement in the special- 
ist valve activities contrasts 
favourably with the experience 
ofunany competitors. 

The Investment that IMI has 
mftde in titaDium is also paying 
off handsomely. The current 
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buoyancy of loan demand eases, year starts with a very strong 

order book, particularly for pro- 
prietary high duty alloys re- 
qiflred for the most advanced 
Rolls-Royce engines, and the 
investment is going to step 
titanium melting capacity up by 
25 i per cent. The second half 
contribution from this buoyant 
sidfe of the business exceeded 
Uufl of the first six months by 
£2.tzn pre-tax and it is possible 
that alloys of this type are now 
worth at least a quarter of total ' 
group profits. 


.But right now there is 
absolutely no sign that money 
rates are going to move into 
reverse — this week, if anything, 
London money market rates 
have been finning in sympathy 
with trends elsewhere in 
Europe. Clearing bankers 
report, moreover, that business 
customers are still borrowing 
•heavily, perhaps to finance 
stocks that have piled np in the 
system (though borrowing by 
personal customers has become 
sluggish). Perhaps the clear- 


gress fall short of the 49 per ing banks* day of reckoning will Shitting brightly 
«led by Lloyds indeed come eventually; but for ' £*. .... , 


cent advance revealed 
the previous Friday, but the 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Y*day 

Change on 
Week 

1979/80 

High 

1979/80 

Low 


F.7. Ind. Ord. Index 

447.1 

-fI2.9 

5S8.6 

406.3 

Selective institutional demand 

F.T. Gold Mine! Index 

377.9 

-i-29.5 

377.9 

129.9 

Bear covering/ shortage of stock 

C.ive Discount 

51 

-14 

110 

50 

Trading losses & poss. dW. cut 

CuKus Pacific 

37 

-f-J4 

39 

14 

Speculative buying 

Gcevor Tin 

225 

-r4S 

225 

125 

Tin price reaches record levels 

General Accident 

242 

+U 

282 

188 

Results well received 

GKN 

248 

+18 

308 

226 

Investment demand 

Hoover A 

137 

+ 14 

222 

107 

Maintained final div. 

IMI 

59* 

+ 81 

61* 

361 

Better-than- expected results 

ICI 

398 

-i-10 

415 

314 

Satisfactory results & dividend 

ir.sh Distillers 

77 

- 7 

1121 

72 

Duty increases in Irish budget 

Land Securities 

304 

+ 18 

323 

241 

Investment demand 

National Carbonising 

128 

+24 

148 

40 

North Sea oil speculation 

R a/i tomes Sims 

152 

+39 

193 

107 

Bettcr-than-cxpeceed results 

Samuel Props. 

129 

+17 

131 

87 

Oil interests 

Sicbens (UK) 

930 

+ 144 

930 

190 

Continued speculative demand 

Southern Pacific Petroleum 

925 

+TJ8 

£101 

T45 

Oif-shaie development hopes 

Vantona 

109 

+15 

145 

94 

Good preliminary results 

Vickers 

140 

+ 14 

210 

98 

£20m Roneo Vickers deal 

Viking Oil 

930 

-120 

980 

155 

Agreed bid from Deminex 


the moment the analysts are still 
edging up their 1980 profit fore- 
casts. 

Copper vaults 

The body of opinion that has 
already written off all thought 
of growth in the engineering 
sector received a knock during 
tbe week when IMI produced 
enough second half buoyancy 
to compensate for the downturn 
in its first six months with a 
little to spare. 

Aiter a £2.1m pre-tax drop at 
the interim stage, IMI came up 
with an overall upturn of 8 per 
cent to reach £34.5m. Yet Sir 
Michael CLapham, chairman, has 
few illusions as to how fast the 


THERE CAN be few businesses 
whose asset base has been grow- 
ing as quickly as . Johnson 
Matthey. The group takes at 
least 35 per cenC and probably 
a great deal more, of its profit 
from banking, foreign exchange 
and bullion dealing 
The precious metal boom, led 
by gold prices, has done won- 
ders for net worth. JM only 
takes base metal prices into its 
balance sheet but it also makes 
an estimate of net worth by 
calculating stocks at market 
prices. When this calculation 
was made last September, assets 
v.ere worth 4I6p at market 
prices ; a handsome advance on 
a book value of 209p per share. 
During the autumn, the world 


group should have been running inventing public, had started to 
to keep up with inflation. As he 
said, profits of £&2m in 1977 
would amount to £ 43.5m. in 
terras of 1979 spending power. 

Tbe group can point to all the 
tribulations of the national 
engineering scene for this infla- 
tion-adjusted shortfall but it is 
encouragjDg that IMI is expand- 
ing the size of its business in 
real terms. 

Investment in fixed assets 


losej confidence in paper money 
and when JM totted its metal 
stoc cs at the end of December, 
assets were valued at 567p per 
sba e. 

P ivate gold holders, at that 
poiit, had yet to form the 
que es in Hatton Garden. JM 
is c< nfident that tbe final quar- 
ter f its financial year is going 
to b as buoyant as tbe first nine 
moo hs as commissions on btil- 


last year reached £25m which bon dealing, continue to grow. 


WHAT has been the most influ- 
ential factor in the New York 
stock market in the last year? 
The Federal Reserve's triple 
pronged rush at inflation? The 
reversal of President Carter's 
defence spending policy? The 
events in Iran? Inflation itself? 
Record interest rates? 

There is a case for arguing 
that none of these weighty 
matters of national concern has 
outstripped in importance in 
day to day market sentiment 
the , performance of a single 
group of shares: tbe energy 
stocks. 

No doubt in the wider 
perspective and the longer term 
inflation and anti-inflation 
policy are more critical, but 
energy stocks have for tbe 
whole of the last 12 months 
provided whatever yeast there 
has been in tbe market So. 
whenever that yeast starts to 
lose its vitality, everyone starts 
to get nervous. 

The facts are, according to 
Merrill Lynch, that last .year tbe 
stocks it classifies as inter- 
national oils gained 27 per cent 
domestic oils 65 per cent and 
oil service companies 39 per 
cent This compared with an 
Improvement in the broad 
Standard and Poor’s index of 
500 shares of only 12 per cent 

In the erratic year to date, 
the picture has been much the 
same. In January the inters 
nationals were up over 10 per 
cent and the domestics by 16 
per cent against 5.8 per cent 
for the S. and P. index. In tbe 
last month, with the S. and P. 
charging wildly to little net 
effect, oil stocks pressed on 
upwards. Texaco closed on 
Thursday night at 40$, a more 
than five point gain, Exxon was 
up five at over 65 and Gulf was 
a star performer with a more 
than 10 point gain at 50. 

Last week as tbe Dow JoDes 
Industrial Average pitched in 
the stormy seas created by tbe 
latest surge in interest rates and 
tbe level of inflation, the oils 
were daily among the most 
active stocks, gaining a little 
here, losing something there, in 
response to tbe latest news from 
the drilling rigs, worries about 
stability in Saudi Arabia and 
the other miscellany of inter- 
national affairs which deter- 
mines the poise rate of oil men. 

Tbe most bullish indicator of 
all for oil stocks, the market 
value index of the American 
1 Stock Exchange, which is 



dominated by largely Canadian 
.OH issues, meanwhile was press- 
ing up to new records and test- 
ing the 300 barrier. 

Throughout this buzz of 
activity in tbe last year. Wall 
Street’s oil analysts have been 
continually up against the 
difficult, perhaps imponderable 
question : have the oils gone 
too far. Are they, to use the 
jargon, “ overbought ” ? 

Although individual analysts 
have from time to time pro- 
duced a cautious "yes” to this 
question, sending the market 
into a flutter according to their 
influence (there are three oils 
in the Dow Jones industrial 
average), there has never been 
a sustained feeling that theoils 
were in for a rougher time. 
That feeling may now be emerg- 
ing. 

Mr. Constantine Fliakos, head 
of Merrill’s oil team, bas tended 
towards a neutral position on the 
oils group in recent weeks, but 
he believes there is near term 
weakness for the international 
oils, whose earnings he predicts 
to be fairly flat this year, partly 
because he believes that condi- 
tions will change for the worse 
in the UJS. industry’s Saadi con- 
nections. but mainly because he 
agrees that the world is in for 
a period of oil surplus. 

He thinks the domestic oil 
companies, still in the process 
of enjoying* the country’s pro- 
gress towards uncontrolled oil 
prices (to be completed by Sep- 
tember of next year) will do 
better. 

A more pessimistic analysis 
has just been produced by Mr. 
Charles Maxwell, who watches 
the oil industry for Cyrus J. 
Lawrence. Mr. Maxwell has just 
advised his clients to thin out 
overweight oil portfolios, even 
though be expects the inter- 
national oils to improve earn- 
ings by 5 to 8 per cent this year 
following their huge, 60 per cent 
gains last year. 

His argument is complex, but 
the negative case can be sum- 


marised as follows: oil- demand 
will drop by 2 per cent in the 
next two years, there will be an 
oil surplus which OPEC produc- 
tion cutbacks will fail to prevent 
leading to a sharp drop in spot 
oil priees, from 938 a barrel at 
the end of last year to $28 by 
Uie end of this year. High stocks 
of most refined products in tbe 
U.S. will reduce profit margins, 
a process aggravated by higher, 
exploration costs, high interest 
rates and a recent costly labour-' 
settlement in the refining in- 
dustry In the O.S. Between 1981 
and 1983 Mr. Maxwell sees 
OPEC struggling to increase 
prices in line with inflation. 

The counter argument is that 
U.S. oil price decontrol will 
produce a bonanza in earnings, 
higher dividends and a buoyancy 
assisted by news of discoveries 
of reserves. The basic assump- 
tion of the optimists is that die 
value of oil in tbe ground will 
continue to appreciate at a rate 
greater than, general inflation 
and will therefore continue, to 
offer investors in oil stocks a 
hedge against inflation. 

This last question clearly 
enters the realm of the impon- 
derable, bur Mr. Maxwell’s judg- 
ment is that for the next few 
years,, the negatives are start- 
ing to outweigh the positives. 

If that view becomes preva- 
lent, the near term conse- 
quences for- stock prices in New 
York are grave, because record 
interest rates and inflationary 
fears are already seriously dent- 
ing the performance of other 
industrial blue chips and tbe 
Dow has now lost almost 50 
points since mid-February. 

This alone, Mr. Fliakos feels 
tends to take the edge off any 
pessimism about oils. The oils 
may look suspect but not nearly 
so suspect as most other sectors, 
he says. 



MONDAY 

TUESDAY 

WEDNESDAY 

THURSDAY 


859.81 -8.96 
864.25 +4.44 
855.12 -9.13 
85444 —068 


Tax avoidance schemes 


a cutting I enclose comes, I 
• think, from au advertisement 
of a firm and states that UK 
income tax may be reduced by 
people holding exempt Silts 
‘ when returning to the UK. 
provided action is taken prior 
<o return. Could you give me 
, any information about this? 

Since the cutting is from an 
advertisement. the adverljserare 
the people to approach if you 
. want more details of the tax- 
avoidance schemes which they 
.are marketing. If you are a 


FINANCE AND 
THE FAMILY 

BY OUR LEGAL STAFF 


regular reader of uur Finance 
and the Family columns, no 
doubt you have seen our warn- 
ings from time lo time about 
the pitfalls of do-it-yourself 
international tax avoidance 


schemes, and our recommenda- 
tions that professional advice be 
sought. No' doubt you have also 
seen our general advice to pros- 
pective residents from time to 
time on simple precautions to 
mitigate the potential impact of 
capital ?2ins tax, for example, 
by bed-aad-breakfasting aecuriu- 
Icted gains tnot forgetting 
potential chargeable gains on 
overseas bank balances), before 
the beginning of tbe ta:: y.»ar V 
arrival, if possible. Without full 
information there- is nothing 
more helpful which we can say. 


Capital gains in a flat 


1 have been employed In 
Germany by a voluntary 
organisation for six years and 
do not therefore pay income tax. 
I bought a flat in West Sussex 
for £11.5110 in September 1978, 
which has stood empty since 
that time, and, therefore, is not 
yet rated as it was brand new. 
My contract is now completed 
and I shall be returning to 
England in March and will need 
to sell the flat and move to 
where a job Is available, buying 
another property. If the three 
months residence rule applies, 

I shall have to adjust my plans. 
Conld you advise me n* to 
whether I shall have to pay 
capital gains tax on my flat? 

There are three possibilities, 
at least: in If you sign the con- 
tract to sell your fiat before you 


return to the UK (in March), 
you should escape CGT, by 
virtue of extrastqtutory conces- 
sion D2. (2) If yon move into 
the flat upon your return (or 
subsequently). you should 
escape a substantial proportion 
of the potential CGT liability, 
by virtue of section 102(2) of 
the Capital Gains Tax Act 1979. 

For example, if you were to sign 
the sale contract in September 
of this year, having moved in 
For a short time could halve 
your CGT bill. <S) If the UK 
tax inspector accepts that your 
present living accommodation is 
job-related (an expression 
defined in paragraph -4A-nf 
schedule I to the Finance Act 
1974). you should escape CGT— Act- or concessions, 
in any event, by virtue of section to your problem. 
101(8) of tbe Capital Gains Tax - ■ - 
Act 1979. 


This answer is not as helpful 
as we should wish, because you 
have not given us enough precise 
details (of the past and of your 
plans for the future). On the 
question of whether your 
present living accommodation is 
job-related, so as to entitle you 
to exemption under section 
101(8) of the CGT Act. you 
i-ould write to the tax inspector 
for . the district -Jhere tbe fiat 
is (nr lo the Inland Revenue 
Public Enquiry Room. Somerset 
House, Strand. London, Great 
Britain \VC2R 1LB). We do not 
understand your reference to 
" the three months residence 
rule": there is mo such rule 
that we can think of in the CGT 
in relation 


Savings Retirement Issue 
bonds where joint ownership 
is limited to one half of the 
aggregate of a husband and a 
wiu-'s individual permitted 
maximum bolding ? 

2 — Where probate is not 
sought because of true joint 
ownership is the survivor 
likely to encounter difficulties 
in dealing with tbe Inland 
Revenue, concerning refund 
of tax or other matters, or 
with company secretaries 
regarding re-registration of 
stocks and shares ? 

1 — The holdings you describe 
can still be in true joint owner- 
ship. 

2 — There should be no difficulty, 
but we cannot answer for 
officials in the categories which 
you describe. 


Better days lie ahead 
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Tower Fund 

Managers Limited 

Tower Fund Managers specialise in managing private 
portfolios. We offer a personal service by a proven 
investment team which comprises well known senior 
investment personnel who arc involved in the 
management of client accounts on a day to day basis. 
This combined with « successful investment policy has 
ted to a substantial increase in funds under management 
which currently amount to £32,000,000. 


Plftasc write or telephone: Brian Banks, 

City Gale House, 3 9 '*5 ’Finsbury Square. 
London EC2A IPX Telephone 01-628 2294/7 

M39SL $ (" 


Rates 
revaluation 

Following your reply under' 
Rates revaluation (November 
24) I approached my Regional 
Assessor to challenge a 
revaluation following 
installation of' central heating 
and erection of a garage. 

His reply was that the “ special 
position " referred to In the 
above quoted letter did 
not apply to Scotland. Why7 

It has now been decided in 
Scotland on the authority of the 
Lands Valuation Appeal Court 
that a central heating installs 
Uon. is au heritable fixture 
. . . which must be regarded os 

for house transfer ““ ."“LJT-S 


Documentation 


THE FIGURES have really 
iooKed Very cheerful, uue alter 
uie ewer iney nave come; ld/b 
profits at record ieveis, earnings 
double or triple tnose of law, 
sometimes even more. Financial 
recovery and confidence have 
been m the air as mining 
industry plans tor the new 
decade have bean dusted off, as 
aspirations ciuahed in the mid- 
lytijs have seemed to look 
realistic again. 

This week nas been no excep- 
tion as imetai, the French 
-group, predicted 1979 earnings 
of FFrs 230m (£24.3m) com- 
pared with a 1978 loss of 
FFrs 240m, Consolidated Gold 
Fields Australia anounced net 
profits for the half year to 
December!, of A$8m (£3.8m; 
against A$4.88m in the same 
period ol 1978 and Auglo- 
Transvaai ’ Consolidated Invest- 
ment, the South African house, 
posted eaifaungs for the 1979-80 
first half 6p per cent higher than 
in the comparable period at 
RI6.71m SE9.Q5m); 

If there! is a text for the times 
it probspiy comes in the 
cautious prose of Mr. J. Edwin 
Carter, chairman of Inco, the 
Canadian ^nickel group. 


Or. as Mr. Carter put it, 
*• Forecasts of recession, political 
instability in many areas and 
continuing high inflation are 
reasons for caution.” 

There is another point about 
this prosperity. While it 
rebuilds fortunes depleted in 
the mid-1970s, it has neverthe- 
less to be set against the future 
cost of new ventures. This 
problem has to some extent 
been disguised in recent years 
because, apart from a few 
metals, there has not been tbe 
demand to expand capacity. 
Indeed, there has been a deal 
of unused capacity. 

Assuming international 
economic growth over the next 
few years, minerals demand is 
bound to increase. This 
accounts for Mr. Carter's feel- 
ing that better days lie ahead, 
but it also means that the min- 
ing companies Will be pushed 
face to face with tbe sharp, 
escalation in capital costs. 

Seen in this light, the indus- 
try is not as prosperous as it 
might appear at first sight Cur- 
rent earnings repair tbe ravages 
of the past without providing 
enough funds to safeguard the 
future. Hence the moves to- 
wards mergers and the ..attrac- 
tion of using funds from cash- 
rich oil companies for joint 
.ventures.. 

- The marshalling of financial 
resources is one reason being 
advanced by General Mining, 
the South African minin g 


to allow the proposals to go 
through smoothly. 

Certainly the two groups have 
some very expensive projects in 
the pipeline. The offer docu- 
ments disclosed that. Union 
Corporation’s Beisa uranium- 
goJd mine will now cost R250m 
i £135. 5m) by the time it starts 
-production next year, instead of 
the originally estimated R200m- 
Tne Beatrix gold prospect, conld 
cosl- R400m. And General Min- 
ing is thinking about an' o-il- 
from-coa! project which would 
absorb Rlbn- 

Large scale energy projects of 
this size need partners. 
Couzinc Riotinto of Australia 
and Atlantic Richfield, the TIE. 
oil group, have followed a 
course which is becoming more 
popular in the mining industry 
for their Blair Athol coal 
development in Queensland. 
They have turned to a . major 
consumer. Electric Power 
Development of Japan. 


Investment at Blair Athol 
could come to around Afl4bu 
(£1.92bn), and Electric Power 
Development this week signed 
an agreement to take a 19 per 
cent equity stake and to boy 
5m tonnes of steaming coal 
every year for 15 years, start- 
ing in 1985. So the partners 
have secured a financial helping 
band and a secure market at 
the same time. Zt is the largest 
steaming coal agreement ever 
signed by Australian producers. 

The contract is a harbinger 
for the 1980s. As major power 
consumers seek to safeguard 
non-oil supplies of energy, it 
seems likely that they will be 
more prepared to become 
involved. in the m ining industry 
at the grassroots level," helping 
the mining companies to spread 
their financial risks — risks 
which -even present profit levels 
cannot prevent’ . from iooking 
more and more forbidding. 


TIN OUTPUTS COMPARED 


Further to your recent replies 
regarding lire transfer of 
slua’cs is a house, would you 
*ay wfisi documentation is 
necessary for each yearly 
transfer? Is (his a matter 
which 1 could do for myself 
wilboui having to employ a 
lawyer? 

The documentation which i; 
appropriate depends on the state 
of the existing documentary 
fitie. We do not advise your 
setting up a' scheme of this kind 
without consulting a solicitor. 


assessment purposes. The .same 
obviously applies to a garage 
erected on heritage. 

An entirely different position 
pertains in England es tbe rules 
for Land Valuation in Scotland 
are based on a code of their 
own. 


True joint 
ownership 

On February 10 under Solicitor’s 
fees for an estate, you stated 
that when; a husband and wife 
are the joint owners of their 
boose and investments there 
is no need for the 
survivor to obtain probate - if 
there Is no property which 
is nor in true joint ownership.” 

1 — Does such property include 
holding of index-linked National 


Grace and 
favour remission 

I understand it is now the case 
that where a taxpayer is 
undercharged because of Inland 
Revenue error, (he tax due may 
be remitted. Is this remission 
compulsory or discretionary? 

The remission of tax arrears 
which have resulted from Inland 
Revenue errors'- is, unfortu- 
nately, purely on a grace-and- 
favour basis. 


No legal responsibility am be 
accepted by the Financial Times 
for the answers given in these 
columns. All Inquiries will be 
answered by post as soon as 
possible. 


- The past few years have ““““i muuu B 

been difficult for Inco.” he said f n . ance Its bid i l ° 

in bis jjnnual statement— as ° 7 ® r 48-3 -per emit of 


indeed they have been difficult 
for most groups. “ Stringent 
financial constraints have been 
required to ensure your com- 
pany’s future good health. These 
constraints have Imposed severe 
strains on employees and share 
holders alike, but we have 
survived with our basic 
strengths intact, and with the 
feeling that better days lie 
ahead.” 


Union Corporation it does not 
already own. 

“The enhanced financial and 
technical strength of the group 
will facilitate the raising of 
the very large capital sums re- 
quired to start up new mining 
and other ventures,” Mr. E. 
Pavia, the Union Corporation 
chairman, - told his shareholders 
in the offer documents pub- 
lished this week. 
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Mr. Carter's remarks were The merger, he wenl on, will 
made against the background of “ spread the ever-increasing size 
an unexpected surge in nickel of the risk at stake in each pro- 
demand which permitted the ject over a substantially greater 
group to raise prices by 25 cents capital base." 
to $3.45 a lb. And certainly 
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metal prices ; elsewhere have 
remained moderately firm, 
although in recent weeks this 
has seemed to owe more to 
speculative than Industrial 
demand. 

This qualification seems in 
order because there must be 
doubts about how real the pre- 
sent prosperity of ' mi nin g 
groups actually i& 

Of course their coffers have 
been filled and at the present 
rate it looks as if they may over- 
flow in the first quarter of this 
year. But what happens after 
that is less dear. The move- 
ment towards higher interest 
rates in major consuming coun- 
tries suggests at the very least 
a few months of economic tight- 
ness. 


Such arguments, however, do 
not seem to have stemmed 
growing concern in both 
London and Johannesburg that 
the terms of the offer— 80 
General Mining shares for every 
100 shares in Union Corpora- 
tion are not generous enough 
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Deposib of £ i >ooo-£ 50,000 accepted for fixed terms of 3-10 years. 
Interest daid gross, half-yearly. Rates for deposits received not later 
than 7.2^0 are fixedfor the terms shown: 


Terms (years) 

3 

4 

5 

■ 6 

7 

8 

9 

;io ■ 

■ Interest % . 

14 

14 

14 * 

14* 

14* 

i4i 

14* 

14 * 


Deposes to and further informat i on from the Chief Cashier^Finance 
for Industry Limited, 91 Waterloo Road, London SEi SXP. (01-338 
7833 Eg.367). Cheques payable CD "Rank of En gland a/r-FETL” - 

Finance for Industry Limited 














!. 

HI 





rmanciai limes .Saturday iviarcii 1 19S0 


YOUR SAVINGS AND INVESTMENTS 

Alan Friedman looks at art: oil gamble 

i COMPANY MKT. CAP. Share P 

■■■ ^ ' — _ ' ^ _ Premier Tip 

The wheel oh fortune 2=**' "® I 


_ ON. THE COVER of a recent 
analysis of independent OK oii 
exploration companies by stock- 
brokers Scon, Goff. Hancock 
there is a sketch of a floating 
oil rig with its main shaft 
extending through many layers 
of the earth’s core. 

At the bottom of the oil-drill 
shaft there is a crude, but effec- 
tive drawing of a roulette wheel. 

One picture is worth a thou- 
sand words. The search for .oil 
and natural gas deposits by 
Britain's high risk, high reward 
exploration companies is,. in the 
words of one board director, “ a 
real gamble." 

The excitement over small oil 
companies — already fired by a 
sharp rise in oil prices — has 
intensified over the past few 
weeks. The fun started about 
a fortnight ago when the price 
of Tricentrol. a company with 
important North Sea interests, 
leapt more than 40p in a day 
on the news of a gas find in 
Canada which was some 20 miles 
from Tricentrol property. 

Then came the news of the 
takeover of Viking Oil by West 
German company Demwex last 
week for a premium price of 
300p per share plus royalty 
units. The deal was largely a 
gamble on a potentially attrac- 
tive stake held by Vitaing in 
a North Sea block. 

At the same time, the offer 
for sale of 3m ordinary shares 
of Berkeley Exploration and 
Production for 50p ( partly 

paid) was oversubscribed 40 
times. This enthusiasm was also 
-related to speculation about 


North. Sea holdings, which in 
this case had J«en hived off 


from another Company, KCA 
International, f. 


COMPANY 

MKT. CAP. 

Share price 

Scott, Goff 

Carr Si 

Premier 

65m 

76 P 

«P 

J7p 

Cluff 

..J30m 

345p 

145p 

254p 

Charterball ' 

£21 m 

72*p 

50p 

46p 

Siebens 

i£6Pm 

930a 

310p* 

380p 


* Based 

on South Bras alone. 
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?Iey dealings 
iday the shares 


JL MilV I3WIU bJ 

opened at lJpP and quickly 
reached 132p St the first day's 
close.- 

The scramble for Berkeley 
followed the news a few days 
earlier that & £4.2m rights 
issue by Premier Consodidated 

■ Oilfields had been 97.2 per cent 
taken up. i 

Before thelnk was even dry 
on the Premier issue, Cluff Oil, 
another independent UK 

■ operator, made -a £3 -24m cash 
call for further exploration in 
the North Sefi and off the coast 
of China. 

To many in the City, it looked 
rather as though emotions were 
carrying thtf- day. Even the 
director of one small ail group 
admitted : “'The rating on most 
of these shares, including our 
own. does look high.” 

This view is shared by brokers 
Scott, Goff. Hancock who say 
that despite loDg-term poten- 
tial. most of the small oil com- 
pany shares are now overpriced. 

For the , interested investor, 
choosing among the dozen or 
so small oil companies must 
appear a labyrinthine task. 
Several broking houses are now 
devoting considerable resources 
ro the field and there seems to 
have been an upsurge in institu- 
tional curiosity of late. 

Mr. Michael Newmarch. 
deputy investment manager at 


the Prudential said : * We have 
been investing in such small oil- 
orientated companies in the 
UK for several years. We are 
happy to take an interest in 
these groups because the 
opportunities seem attractive, 
albeit speculative." 

He said that Prudential held 
a 5J2 per cent stake in duff OIL 
He attributed institutional in- 
terest in these companies in 
part tp anticipation regarding 
the Seventh Round of bidding 
for North Sea blocks which will 
take place in the next few 
months. ? ■ 

The hope behind every small 
oil exploration company is that 
a relatively anal-scale invest- 
ment will be transformed into 
a major market capitalisation by 
the discovery of significant oil 
or gas reserves. The procedure 
often is to acquire property and 
then “ farm out ” drilling costs 
in exchange for percentage 
shares in the area. In this way, 
actual costs are kept down and 
risks are shared. 

But companies do not neces- 
sarily expect to manage any 
find themselves. Mr. Rupert 
Las ce lies, finance director of 
Premier, explained wistfully: 
“The history of small oil com- 
panies is that they get bought 
by big oil companies." 

Few of these small oil groups 
pay a dividend. Instead, they 
plough whatever funds they can 
lay hands on back into further 
exploration. 

Premier is a typical company 
with a market capitalisation of 


around £ 65m against just 
£16.7m a year ago. The group 
holds a stake in Lasmo worth 
.about film, now has £4m in 
cash from its recent rights 
issue and a farther £lm of cash 
on hand. Its remaining assets 
are not easy to evaluate 
precisely. 

There is a Piper field interest 
in the North Sea. a major stake 
in the Rocky Mountain Over- 
thrust region of the U.S.ran 
Italian natural gas producing 
field and an oil producing site 
in Trinidad. j 

Three other small companies 
— Ch arte rh all, Cluff and CCP-j- 
each have a stake in the Buchan 
field in the North Sea. the BP- 

m an aged area which should 

come on-stream by late summer 
of. this year. 

Charterball, which used to be 
a mining finance group, holds 
a total 4.56 per cent in Buchan. 
The market capitalisation is 
about £2lm. 

Mr. Derek Williams, chairman 
of Charterball, pointed to the 
approaching Buchan production 
schedule as evidence of tangible 
net assets. 

“WeH soon be in production 
and that’s a more solid position 
than most Besides Buchan we ■ 
are also exploring for oil and 
gas in Canada, the States and 
in the Channel under a Sixth 
Round arrangement,” he said. 

Cluff Oil, with a market 
capitalisation of around £S0m, 
is another company with a 
worthwhile Buchan interest 
These assets are composed of a 
1.55 per cent indirect interest 


in Buchan and an overriding 
royalty stake on future 
production. 

The company’s £3-2 4m rights 
money is to be used for survey 
work off the coast of China and 
for an exploration well in the 
North Sea. 

Guff, like many of its fellow 
oil exploration companies, has 
been running at a loss and has 
not paid dividends. 

There are several other UK 
companies such as Clyde 
Petroleum (with a market capi- 
talisation of £27.4m). CCP 
(£22m market capitalisation) 
and the larger Siebens group. 
Siebens 1 premium rating has 
begun to appear more justified 
of late with solid reports about 
the Brae field in the North Sea, 
in which the company has a 
stake. 

But few directors of. these 
companies will deny that the It's : 
is a speculative business with I 
fluctuating asset values. As i 
Mr. LascelJes of Premier put it: 

“ We do a great deal of scentific 
work on the subject, but when 
the work is finally done, it's in 
the lap of the gods.” 

Small oil company shares 
carry their sometimes inflated 
premium not just because of the 
whims of the stock market The 
actual rating can be a bizarre 
cocktail of proven reserves, pro- 
posed exploration opportunities, 
management capabilities and 
the hopes of a rewarding take- 
over in the future. For the in- 
vestor, it can be an enjoyable 
spin of the wheeL 


There’ s a strange horse 
in the garden ... 


Now for lesser windfalls 


FOR JUST about everybody 
except Mr. David Preston the 
prospect of a £lm cash windfall 
is the stuff of dreams. And 
while his spectacular pools win 
this week will no doubt 
encourage the hopes of eternal 
optimists, dreamers we are all 
likely to remain. 

On the other hand, the 
chances that one day you will 
be the lucky beneficiary of a 
few unexpected thousands are 
a good deal less remote than 
landing a million — generous 
1 uncles, long-lost American 
cousins and even big premium 
bond prizes appear to be in 
greater supply than the luck of 
Mr. Preston. 

Mr. Preston will clearly not 
be short of good (and bad) 
adrice but for those with more 
modest fortunes we decided to 


ask several investment experts 
haw they would advise the 
recipient of, say, £50,000. 

The two UK stockbrokers 
approached concentrated, as you 
might expect, on UK equities 
and gilts. Both emphasised that 
much would depend on their 
initial meeting with the client 
and his particular aims and re- 
quirements. 

But as a general rule Mr. Tony 
Richards, a private client, 
partner with Quilter, Hilton 
Goodison felt that to protect 
some of the capital £15,000 
should be invested in a medium 
or long dated gilt. About 
£25,000-£30,000 could then be 
spread between UK market 
leaders and more exciting 
second-line stocks. 

Part of the liquidity, he ad- 
vised, could be reserved for new 
issues and speculative invest- 


ments HKe Krugerrands. Mr. 
Richards, however, emphasised 
the drawbacks of alternative in- 
vestments like painting and an- 
tiques — insurance premiums 
were likely to be expensive, no 
income was generated and 
security would always be a 
worry. 

Mr. David Hopkinson, chair- 
man of the M and G unit trust 
group, is not best known for 
individual investment advice. 
But be admits that he is often 
asked to help out in this sort 
of situation. 

“ For goodness sake enjoy 
yourself is my first comment.” 
he says. " I strongly urge people 
to buy a capital asset for their 
hobby, whether it be a picture, 
stamp collection or vintage car. 

After that I would suggest 40 
per cent should at the moment 


be invested in gilts with the fl 
rest in equities, half of them 1/1 
overseas. f t 

Mr. Hopkinson “sincejrely 
believes” that unit trusts jare 
the best way of investing in tfver- w A 
seas markets but he did manage # I 
to suppress the temptation tepe- ** 
dfieally to recommend M anti G. MOST 


Waiting 
for Howe 


commentators 


Such' self restraint was lack- would bet a good deal more than 
fng in Mr. August van Oust- their shirts that Sir Geoffrey 
veen, investment directo? of Howe will announce some re- 
Robeco, the giant Dutch invest- duction in the burden of capital 
ment ftind. Robeco which is taxation _ in his Budget. But 
one of the biggest investment while this has long been a Tory 


vehicles in the world, has built promise, those trying to guess 
up a wide reputation for its what is going through the. 
worldwide equity performance Chancellor’s mind remain un- 
over the years. certain about what means he 

...... will adopt to achieve his ends. 

With its sister f und s, RoIidco, T'hic wppIc it became clpar 
Rorento (fixed interest) and J*? 3 £? 

vaS^BCTTum^D^t is nerbaos carded temporarily. They are 
2? the proposal to index Capital 


A FEW days ago I had a mid- 
morning telephone cal] from a 
friend: "There’s a horse in toy 
back garden and its doing a 
lot of damage — what should I 
do?” The horse had come from 
an adjoining field, its owners 
were known and had been tele- 
phoned and were already on 
the way to claim it 

I said: “Tell the owners 
politely but firmly that you'll 
want compensation for any 
damage," and went away to look 
at the law books and the rele- 
vant insurance policies. 

Taking legal liability first, 
seemingly anyone, who suffers 
bodily injury or sustains damage 
to property from the incursion 
of another's animal, ought to 
be able to recover compensation; 
and broadly speaking this is so. 

But there are complicated 
legal rules, and as wish so many 
legal problems a slight altera- 
tion of the facts gives rise to 
a different legal answer. In 
England and Wales nowadays 
most of the basic law is con- 
tained in the Animals Act 1971, 
which codified, and in part 
simplified and modified, the iftien 
existing law. There is a clause 
in the Animals Ac t which m?kes 
it clear that the owner of a 
trespassing animal is strictly 
liable to pay compensation for 
damage done, subject to certain 
statutory exceptions. 

But to generalise is dangerous. 
There are 30 pages of text and 
over 200 footnotes on liability 
for animals in “ Charlesworth,” 
one of tiie major legal reference 
books on negligence. Sufficient 
here to say that the victim may 
need expert legal advice to 
determine whether or not he 
has a valid claim, while the 
animal owner clearly needs 
liability insurance, so that the 
niceties of legal argument can 
be considered by Ms insurers' 
claims staff. 

Even a pony can cause quite 
serious injury, and bearing in 
mind modern levels of compen- 
sation for the most serious 
Injuries, it Is foolish for any 
horse or pony owner to have 
liability protection, for less than 
£250,000. 


INSURANCE 

JOHN PHHJP 


Such liability cover can be 
bought separately, but nowa- 
days is increasingly often 
included in package policies, 
sim i lar to those that we ail 
have on our homes and cars, 
but of course specially designed 
to provide protection in respect 
of horses, ponies and other 
animals. • 

Turning now to the average 
home insurance policy, at first 
reading it appears that the 
policyholder has a claim for 
damage done by animals — in 
older policies one of the stan- 
dard specified perils was impact 
by animals, while modern word- 
ings may have elaborated this 
protection. 

However, the definitions of 
“ buildings ” and of “ contents ” 
make it clear that insurers do 
not cover under either section 
damage to the garden or the 
plants or trees grown in it 

We are here back to the point 
that I have mentioned on pre- 
vious occasions. If damage is 
caused to my garden shed or 
greenhouse (by definition a 
building) then damage to the 
equipment, to the plants therein 
(by definition contents) is 
covered. 

If the horse in my friend’s 
garden had shattered the green- 
house then a valid claim for 
repair would have fallen on the 
buildings insurance, and equally 
a valid claim for replacement of 
plants, damaged or destroyed, 
would have fallen on the con- 
tents policy. In which case, the 
household insurers could have 
been left to argue the claim 
out with the horse owner’s 
insurers. 

To come back to my friend's 
particular problem — uninsured 
damage to shrubs, damage to 
now growing bulbs, holes in the 
lawn, and so on. How to 
quantify? 

I reminded him that in any 


event gardening is 11 months' 
anticipation and one month's 
disappointment, and pointed out 
that, in time, probably in a 
season or less, all would be rec- 
tified by a certain amount of 
work, and by nature taking its 
course. 

What he was really talking 
about was the extra time he 
would have to spend filling and 
reseeding his lawn, and the loss 
of pleasure he would suffer not 
being able to look out upon all 
bis expected spring flowers and 
shrubs. 

The cost of the former would 
be calculable in terms of man 
hours but the latter was much 
more imponderable — so might it 
not be better to agree a small, 
but reasonable, sum with the 
horse owners or their insurers 
and to quickly forget the 
incident 

Of course, with extensive 
damage, employment of a 
gardener or nurseryman, might 
be justified, in which case the 
bill for labour and materials 
would constitute a valid claim. 

Ih this kind of situation often 
the victim seeks to pass the 
handling of repair to the wrong- 
doer or his insurers, but in the 
ordinary course of events 
liability insurers reckon it is 
for the victim to give his own 
instructions, to see the work is 
done properly, to pay the 
account, and only then to seek 
reimbursement. 

Even though liability insurers 
may hold tbe victim at arm’s 
length, he should nevertheless 
get any repair estimate to them, 
to ensure they know what he 
is doing, and to try to eliminate 
the chance of argument later on. 

If the facts are clear and the 
estimate reasonable, liability 
insurers, without specifically 
admitting liablity on the wrong- 
doer's behalf (this is seldom 
done, for good legal reasons) 
may well give an undertaking 
ultimately to meet a bill based 
on tbe estimate. 

If they do not, then, depend- 
ing on the extent of the claim, 
this may be the point at which 
the victim should ask his 
lawyers to take over. 


surprising that Mr. 


Gains Tax so that gains result- 


P S ing from inflation are exempted 
£10,000 into each. a nd qqj> should be tapered 

Tim Dickson 150 that *** J!abilit y rednced 



1 the longer the asset is held. 

The proposals have been re- 
jected on the grounds that they 
would be too expensive to 
administer. 

Changes are therefore likely 
to centre on increasing the 
limits below which capital gains 
lax does not become payable. 
The starting threshold tor 
Capital Transfer Tax (currently 
£25,000) is also expected to be 
raised. 

In view of these impending 
alterations to the capital tax 
structure, investors would be 
well advised to wait until after 
the Budget before making 
major disposals or transfers. 

On the other hand there is 
still plenty of time to take ad- 
vantage of the 1979-80 CGT and 
CTT allowances. On £1.000 of 
gains, you pay no tax, the next 
£4.000 the liability is only 15 per 
cent, between £5.000 and £9.500 
it rises to 50 per cent, after 
which the rate is a flat 30 per 
cent. Those expecting to pay 
capita] gains tax might consider 
“ bed and breakfasting ” shares 
showing a loss. 



The big 
pay-off 
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Nationwide's 5 year Capital Bond 
v5H mabetto most of your capital. 

athS is no 


■waiting for this extra mterest-you 
get tbejfull amount immediately. 

Yoi can leave your half-yearly 


There are over 900 Nationwide 
branches and agency branches. Call in at 
your local branch or post the coupon. 
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annual Bite of 12L89M worth 18.413s gross , troraCyidB^MlyBWialolhuWff'sdeiihj 
to hasictste tax payers; so tnat JUfWv j lorma u 

investetSwouId be worth £4833 after 5 j 

years, subject to these rates continuing. | ur, ’ esmHllls A 
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t A mati vely, with the current 1 pltlCSTlg SOClGty # 
issue of QupKal Bonds, you can have j F716 

your interest each month as regular J FnRNanie(s) 

Capital Bonds . j Address 

extra interest above the . 

Oidinao' Share Account rate and you can , 

anv Jun between £500 and £15,000 [ 

(£30 000 i'o& joint account) ior 2,3,4 or | ” 

5 rears. Chcfe tbe amount andtenn j Date 

which suiisfcubcsL l 


J FnHNanie(s). 
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ALL HOUSEBUYERS who use 
the annuity method of repaying 
their mortgage should make 
provisions for paying off any 
outstanding balance in case they 
die before the end of the term. 

Tbe best way of doing this is 
with a mortgage protection 
policy, a straightforward term 
assurance policy where the 
cover decreases in step with the 
outstanding amount of the 
mortgage. 

The levels of cover on such 
policies, however, are calculated 
on the interest rate at the time 
the mortgage is taken out When 
interest rates subsequently rise, 
the cover becomes inadequate. 

Because the commission, on 
these policies is low the agent 
who arranged the cover may not 
bring this shortfall to the atten- 
tion of housebuyers. Anyone 
who took out their mortgage 
several years ago could there- 
fore be undercovered by several 
hundred pounds. ' 

To overcome this problem 
Guardian Royal Exchange has 
just launched its “ Homeguard ” 
policy. This guarantees to 
cover the outstanding balance of 
the mortgage, irrespective of 
the change in interest rates 

With mortgage rates at an all 
time high, the risk is for GRE, 
of course, not high, but having 
introduced the concept the 
company is likely to continue it 
when interest rates move back 
to lower levels. 

The extra monthly premium 
for this facility is comparatively 
low. A £20.000 mortgage taken 
out by a 29-year-old man over 
25 years under current interest 
rate levels takes a monthly pre- 
mium of £3 for ordinary mort- 
gage protection. With Home- 
ward the monthly premium is 
£3.36. 

Eric Short 


Today’s investment climate demands world-wide skills. 

• Fidelity are one of the world’s largest and most 
successful investment groups (£3,500m. managed). 
Fidelity’s international funds have consistently 
out-performed stockmarket indices. 

• Now Fidelity in the UK offer 4 new unit trusts : 

Special Situations featuring Fixed Interest 12.1 % yield 
takeover and recovery stocks, paid quarterly. 

Growth + Income yielding American uniquely advised 
7.8 % and growing. from USA . 

• Low-cost switching between trusts (3 % discount). 

Find out more— post this coupon or telephone (via 
operator) Freefone 2425. 

I ^Fidelity International Management Limited, ■ 

Buckingham House, 62/63 Queen St., London EC4R I AD. Tel: 01-248 4891. 1 
| Please send me your brochure on Fidelity Unit Trusts. | 

I Name — 

| Addre ss 


FT 113 


Fidelity 

INTHttWTONAL INTOSIMEOT MANAGEMENT 


Thisadvatisemait is issued hicomf liannMi-ftfc tht'r&juireniails of iha Council of The Stock Exchange, 
k does not amjocac on rnviuuuJt to jn> {vrsoti to ditfavribc! for or pur chiue <1117 shores, 

IXOYDSTRUST 
GILT FUND LIMITED 

(Acampany incorpora ted with Emired liability’ in Jersey 00 20th October 1978 under 
tbe provisionsof the Companies (jersey)LBWs 1861 ro 196®. 

SHARE CAPITAL 

Authorised Issued and fully paid as 

at 20di Fmuaiy 1980 

_£ p £ p 

5,000.00 Management Shares of £1 each 1,000.00 

45,000X0 in 4. 500.000 Unclassified Shares of I p each, of which 5,159.44 

on 20th February, 1980, 5 1 5,944 were in issue • • 

as Pamdpanng Redeemable Preference Shares. 


50,000.00 


6,159.44 


Application has been made to the Council ofThe Stock Efidianse for admission to the Official List of tdl tbe 
Ihrtiripaiing Redeemable Preference Shares of the Company issued an d available to be. issued. Particulars of the 
Company are available in the End Statistical Service and copies of such particulora may be obtained dsatog 
business hours on any weekday (Sanadayagoapted) up to and iodudmgUch March 1 980 fiomi 


Lloyds Bank (Channel Islands) 
Unit Trust Managers Limited, 
Waterloo House, Don Street, 

St. Heliec, Jersey, QianneL Islands. 

Isr March 1980 


HoareGovettlimited, 

Heron House, 
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Looking ahead to the Timber Age 






BY JUNE FIELD 

WHEN I wrote about timber- 
framed building last year, a 
major Suffolk components manu- 
facturer of timber-framed hous- 
ing for private developers, 
asked why I had mainly concen- 
trated on large individual pro- 
perties rather than the more 
wide use of timber-framed hous- 
ing for speculative house- 
building? 

My answer was that so Few 
builders publicised that they 
were using this method of con- 
struction. and hardly any pro- 
moted practical explanations to 
the public of the actual building 
operation. 

Jfow Mr. Peter Shapcott, direc- 
tor of the British Woodworking 
Federation, -tells me that at last 
month's conference, “How To 
Profit From Timber Frame To- 
day.” sponsored by the federa- 
tion, it was decided to consider 


a more aggressive direct con- 
sumer promotion, providing 
easy-reference bulletins for the 
public and so on. 

So far information has been 
mainly directed to the trade 
through TRADA, the Timber 
Research and Development Asso- 
ciation in the Hughenden Valley, 
Buckinghamshire. 

Although the number of tim- 
ber frame houses being built 
has dropped slightly from the 
peak of two to three years ago 
(it is estimated at 14 per cent 
of the present housing market), 
timber frame's total market 
share continues to rise, indust- 
rialised building having in- 
creased over the last 15 years or 
so until It takes 88 per cent 
of that market. 

The aim of the federation is 
to put over the point that 
modern timber-framed houses 


are not temporary buildings, but 
dwellings built with the same 
life-expectancy as traditional 
brick houses. For instance -they 
are built extensively for local 
authority housing schemes 
where they must have a mini- 
mum of 60 years life. 

Basically a timber-framed 
house is one in which all the 
main load carrying functions are 
performed by an independent 
structural framework of vertical 
timber members (studs), which 
is covered and reinforced with 
other wood-based sheet mater- 
ials. This timber shell beans the 
weight of the building, floors 
and roof and transfers it to the 
foundations. Any external clad- 
ding is for decorative and long- 
term weather-proofing purposes 
only. 

“ By the year 2,000 timber 
framing win be the norm,” Mr. 




Heale House, Curry Rival, Langport. Somerset, is a stone-built period house in 9 acres, with 4/7 bedrooms, 
3 bathrooms and a special “children's unit.” David Mitchell, Savills, S Mount Street, London, Wl. n looking 
for offers in e-xess of £120,000. Considerably more land and farmbatldings can be bought separately. 


Christopher Price, marketing 
director of New Ideal Homes, 
Woking,' says. His company 
plans to switch their entire out- 
put to timber frame over the 
next few yeans. 

At the conference, Mr. Price 
admitted that sales representa- 
tives and buyers still need 
more technical information, but 
in an easy-to -understand term. 
“ We could list customer-bene- 
fits. but these must be related 
back to the method of construc- 
tion and what people can actu- 
ally sea East stage needs ex- 
plaining as it progresses. 

“ For instance, as long as 
bouses are under construction 
they can see the high insulation 
qualities such, as the inner- 
cavity fill in the walls, the 160 
mm in the roof and the padded 
loft trap. Draught excluders are 
also visible, but floor and foun- 
dation insulation have to be ex- 
plained. 

“ Accurate angles and corners 
can be seen too. and the super- 
ior finish of walls and. ceiling 
is obvious, with the straightness 
of kitchen units, tiles etc., con- 
vincing. But the immediate 
warmth and " dry ” feeling 
needs to be explained, in that 
the some 1,500 gallons of water 
which goes into the average 
traditional brick homes in the 
form of wet plastering, mortar, 
etc., is not needed.” 

'Thermal insulation is a strong 
promotional point on this type 
of hoose-bailding, as the heat 
loss through a timber-framed 
wall built with only the mini- 
mum obtainable thickness of 
glass-fibre insulation quilt is 
less than 50 per cent of the heat 
loss through a conventional 
masonry brick and block work 
wall 


For consumer information 
there is a useful booklet. Know- 
ing' Your Timber Framed 
House, written by The Swedish 
Finnish Timber Council, free 
from Peter Shapcott, the 
British Woodworking Federa- 
tion, 82, New Cavendish Street, 
London, W.I., which will also 
supply a list of members who 
provide .a complete building 
service. They include Guildway 
in Guildford. Surrey, Llewellyn 
Constructions in Eastbourne, 
Sussex, Lovell Housing in Har- 
low, Buckinghamshire, and 
Yorkshire Homes in Thirsk, 
North Yorkshire. For the trade 
the [federation is repeating the 
last) conference in London at 
Use* Cafe Royal on March 21. 

Because of its modular de- 
sign and the low overall weight 
of ihe timber-framed structure 
it is easy to add an extension 
or ko manipulate the interior 
plan of a house. Openings can 
be made in load-bearing parti- 
rioofe with the introduction of 
fair\y lightweight beams, pro- 
vided the work is supervised 
by n qualified designer and 
has [approval under building 
regulations. 

3 ; advantage is being pro- 
by the Architectural Ser- 
Plann Partnership who 
are building at the Dally Mail 
Ideal Homes Exhibition, open- 
ing on Tuesday at Olympia 
until March 29. 

•' Timber frame is right for 
the 1980s when the kind of 
house that the average family 
want is one that will adapt to 
the requirements of a growing 
family,” Mr. John Bailey, 
ASPFs managing director, says. 
“This means a house that can 
easily be added to over the 



four-bedroom. 2-bathroom timber frame house with ?***£?£ * 

Waraford, Peterborough, dose to. tfae A) trunk road, for sale at tt S.OQO through Jadaoi>-5topj * Staff, 

20 Bridge Street, Northampton, 


years without too muck ex- 
pense and upheaval” 

The Decade is one of a series 
of Canadian designs based on a 
similar formula. Not over- 
exciting in shape, it has a pleas- 
ing ranch-style silhouette, four 
bedrooms and two bathrooms, In 
about 1,850 square feet. The 
living-area on the ground-floor 
is a compact unit with main 
room and dining room, plus kit- 
chen and family rooms as well 
as a utility section. 

The living-area can be 
widened, or the double garage 
easily moved out to create an 
extra room such as a bed-sitter 
or study-office or it can be re- 
duced to a single garage, or 
moved to the opposite side of 
the house. 

About 1,000 builders are mem- 
bers of the partnership.- which 
was begun in the late 1960s and 
they will build on your site or 
theirs. They also have their 
own mortgage brokers to ensure 
that you get the best possible 


advance on the designs. 

The house should only take 
around 12 weeks to complete if 
built in timber frame, and cost 
around £35,000 to include 
central heating, decorations and 
kitchen equipment, hut of 
course that does not include the 
land. The decade is one 
featured in the new Architec- 
tural Sendees Book of House 
Plans, £8 plus £1 postage 
from John Bailey. ASPP, 45 
Station Road. RedhiU, Surrey 
(91 68261). 

Full working drawings for 
either conventional or timber 
framed construction cost £75, 
or £50 on special offer at the 
exhibition. For a completely 
new design the cost is £150- 
£200, plus another £75 if site 
plans and planning applications 
are handled. 

Mr. Bailey will also advise 
where actual bouses they have 
built can be seen, including his 
own ■ in Surrey which has a 
handsome pine-panelled living- 


room and . traditional Minster; 
fireplace. 

Guildway, Old Portsmouth 
Road. Guildford, Surrey, (0488 
68181), has several furnished, 
show houses open 9-5 Monday - 
to Friday. 10-4 Saturdays. Or 
send £L5Q for the company's - 
colour brochure , o£ timber-’ 
constructed houses finished In 
brick, stone, timber or rendered.; 

Studio Design Home Plans 
come in traditional, or timber . 
frame. Their Book of House; 
Designs, and one for bungalows, 
are £L80 each, or £3.50 for the 
two including postage, to 
Turners House, Great Yeldham, . 
Essex (0787 237461). 

You can also see various types 
of timber-built houses at the- 
Colt village exhibition, week- 
days 9.30-4.30, Saturdays by 
written appointment 

The booklet of plans costs £1 
from W. H. Colt Son and Co.; : . 
Bethersden, near Ashford, Kent 
(Bethersden 456), or through 
its Scottish agent Solway Cedac: 
Moffat Dumfriesshire. (Moffat 
20360).' 


“Be sure you like the - 
view from your 
Costa Smeralda home... 
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because nothing’s going to change it 

It's not by accident that the Co sta Smeralda lias become 
what many consider to be the finest resort on the A ietii- 
tenanean. For much care and effort has gone into its creation 
and, as a result, today the sea is still dear and dean, die many 
beaches are white and unspoilt The design and siting of the 
varied man-made facilities not only preserve but enhar.ee ihe 
natural beaut}' of the area. 

An excellent investment in aprotected environment 

The Costa Smeralda is protected by the Consorzio 
Costa Smeralda, the official body of property owners respon- 
sible for overseeing the preservation of this beautiful region, 
and the supervision of such important services as die Environ- * 
mental Protection Service, the Security Service and the 
Medical Centre. 

An attractive variety of opportunities 

There’s a wonderful choice of apartments in various 
unique locations. For example in the heart ofFbrto Cervo 
village, the centre of life on the Costa Smeralda, or, on the port 
across the Bay of ftirro Cervo in the Villaggio .Marina, where the 
apartments look out over the 600-berth Iarina. .Others with a 
view over the renowned 18-hole Pcvero Golf Course offer 
peace and quiet in a spectacular setting, while at Cala Romantics, 
a few minutes from Tbno Cervo, apartments with large patios 
enjoy the magnificent views over the Gulf ofFevero to the 
Nibani islands. 

In the superbly equipped Marina, berths are available 
in the 6.8m. and 55m. category. 

Send now for more information on these unique real 
estate opportunities for buying or renting. .Also for berth pur- 
chase or rental, phone Hampton & Sons on 01-493 8222, or 
complete this coupon and post it to us now: 

•yCon^moCosta Smeralda 

I To: Hampton & Sons. Arlington Street, London SVV1. Tetex no: 2534L I 
I I nr. interested m* I 


Real Estate Purchase: 

Pane Ctr.o Vitase Z 
Villa^gu Hiriru IT 
Golf Afurunenci _ 

Cala Ranuntjti >_ 

Name: tMrMrOis.l 


Real Estate Rentals 
Villas C 
Apartment u 


Marina Berths: 
Purchase □ 
Rental ~ 


1 ■ HKtcodel id: I 

( For wfiwTKMon an hotel accwnunrebam, gpUmghobibva, host renal. MrJmeorten- j 
nisontbcCawSmfwIii.'plwfieornnteifl Hamptons attheaddres? icl« no. ahoie. I 


LOIRE VALLEY 

PANORAMIC VIEW 
OVER LOIRE VALLEY 
AND LA YON VALLEY 
AND VINEYARDS 

House with 1 Jib 2 f3 acres) land, 
3 bed., 1 bath.. 2 w.c.. large 
living roam with open fireplace, UDIy 
equipped kitchen. Verandah with 
view over valley. Large garage. 
Cellar. All electric Central heating. 

Fr. man. 

Apply: 

Notary, B. Dreno, 

3 Bis Rue Carnot, 

49290 Chalonnes, Sur-Lolre. 
France. Tel: (41) 54.62J3 


Alderney, Channel Islands 

Delightful modem bungalow 
stuttered valley with open viewa ot 
* N ; 4 beflfoonj*. 2 large Itrlng rooms. 

Bathrooms. 

± WC i. Central nesting. Ohm 
e»eccd'»B £60.000 considered. 

, Mowwmxi town home. J bedrooms. 
A »«W JMng room, wt- 

ettea, ohm. Central heating. *57.000. 
amt: 

„C. BELLA CO, LTD. 

Victoria attest, ATdsmsy 
Ted 040-142 2302 


AMERICAN 
EXECUTIVES . 

Keek luxury furnished flats or 
houses up to £300 per week. 

Usual fees required, 
Phillips Kay and Lewis 
01-839 2245 


NORTHAMPTON 

RESIDENTIAL 
BUILDING LAND 
extendi ng to about 32 ACRES on th* 
Der lottery ot the Town. Available at 
an early oats. Preiiminarv Plan and 

S tair ot Outline, Planning Consent 

rom the Agents: 

HARRIS WOODS A co- 
in. Castilian stmt. Northampton 
/Tel. 35401/2) 


PUBLIC NOTICES 


KALTQN MOUCH COUNCIL— £300,000 
Malton Borough Council BUIS issued on 
?7t n Fcbiuary 1930— doe 28th May 
1980 l 6-t 05 175V AMliealiuiu 
totaHed £jm — tsoo.oqo Buis are out- 
uanoing. 



JOHN D. WOOD 


SPAIN— Near MARBELLA 

Mijas l’ km (Malaga Airport 30 mins.) 

AN ATTRACTIVE PROPERTY' WITH A 
SEPARATE STUDIO APARTMENT. ON A 
SPECTACULAR MOUNTAIN LOCATION WTTH 
SUPERB VIEWS 

• 3 recaption rooms, kitchen. 

LEISURE AREA with Sauna, etc. 

Cloakroom. * bedrooms (2 an anile), 3 bathrooms, 
laundry room, wine store, large swimming pool. 5 geragns. 
GARDENS and GROUNDS. 13.000 sq metros. 

Price: £260.000. 

Brochures from Mrs. Y. Standing, Berkeley Square Office. 


SOUTH OF FRANCE 

Golf St. Cyprien — Perpignan Airport 12 miles 

NOW . . . APARTMENTS ON “THE NEW RIVIERA" 
with miles of sandy beaches 
SET IN 1.000 ACRES OF PARKLAND ARE NEWLY 
BUTLT STUDIOS AND 1, 2. or 3 BEDROOMED 
APARTMENTS FOR SALE WTTH FULL 
MANAGEMENT 
Prices start about £24.000 
Up To 50% MORTGAGES available 

Superb facilities Include: Championship Galt Cauraee. 
'Hotels. Restaurants. Swimming Pool. Tennis Courts. 

Horse Riding and Sailing. 

Brochures from Sole UK Agents, John D. Wood, 

Berkeley Square Office (ref. Y5). 


23 BERKELEY SQUARE. LONDON WIX 8AL. 
Tel: 01-629 9050 Telex: 21242 


Newtown houses in Highgate K6. 

First release of luxury town houses in OWfteW Mews, Hornsey 
Lane. J-fighgale, from £74,000 

Superb 4 bedroom, 2 bathroom, three-story town houses 
occupying a high position with good views of area VAth fitted 
kttcherVdiner, cloakroom, choice of integral or separate garage plus 
study or fifth bedroom. Substantial mortgages are also available 
subject to status. Furnished Show Home available for viewing by 
appointment Site information Office in Hornsey lone open on Hi, 

Sat, San, and Mon, 
between 10am-4pm 
Please telephone 
01-3412083 
Fairviow Estates Ltd. 
Refuge Housa River Front 
Enfield, Mi defies ex. 
oi-366 orn 



Fairview 


CHARLOTT^SVIIiE-AIBEMABLE AREA 
SWANHILDA 

131 acres of rich laad make this one of the area's most 
productive farms. 115 aefes fine cropland bordering scenic 
James River. The farm la graced with a charming 19th 
century residence of 9 rooms. Si baths and 5 fireplaces. 
$209,000. Brochure -on this and other similar prop e r ti es: 

ROY WHEELER REALTY CO- 

401 E. High Street Charlottesville, Va. 22901 USA 
804-29&4171 


MflW LMNG RENTAL SOUTH WEST LKWD0N, 

■Vma W SPECIALISTS SURREY, BERKSMRE. 

If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT 3811 COBHAM 4351 ESHER 68614 
WIMBLEDON 94Q/6262 CHOBHAM 780B * 

WOKING 73488 WEYBRIDGE 48727 GbDALMING 28900 
EPSOM 26541 ASCOT 25228 TELEX: 8955112 


Virginia U.S.A. 

Superb Residential Estate 
50 miles (ram Washington DC, 
hell-hour’s drive from Dulls a InCI. 
Airport. Elegant residence, heated 
swimming pool, working tarn, 
tenant hou eaa. 

BEQG INTERNATIONAL INC., 
1714 Connecticut Ave„ 
Washington DC, 20009. 

Tel: 1202) 397-4K*. 


HORNING 
NORFOLK BROADS 

Superb 5 Bedroomed Riverside 
residence with Boat House and 
Wet Dock, OlfStt anpund £70,000. 
Rat.: 3. 6679. 

DAVID BEDFORD 

62, London Street Swaffham 
(0760-21655) 


HUMBERSIDE 

AGRICULTURAL INVESTMENT 
FOR SALE' BY TENDER 

Three tenanted farms totalling 
approximately 868 acres at mainly 
arable land adjacent to riia M62 
Motorway eight miles West ol 
Goals. 

Apply: Estate Office, 
Mothlsy, Leeds, LS» SH8 


PALS BEACH 

On the beaeWul and quiet northern end 
a* tho Costa Brava. Luuirv warnnanta 

with t.,2 or 3 bedrooms. With sendv 
oeaeft id ftw*t and 18 -nefe ehamffion 
writ course behind, .plus Bardens & 
•wimmMfl pool- Only * day's drive 
Iran the Channel. Gerona Airport 
48 mimftes, Mortsam. 


mti-runD 

8 Par* Mansions Arcade, 
KmgMsMdjkUjdoo. &U 


Bridport House, 

Great Piiiteney Street, Bath. 




Bridport House, built in 1788, enjoys an out- 
standing location just a short level walk from the 
City centre and is being restored to much of its 
original splendour to provide just five luxurious 
apartments. 

The specification includes iuiairy kitchens 
each with honey and white u r L:r ??iiL level oven 
and h :L\ fridge, freezer, wash : ” “ • ■ ch'-.ecnd' 
’{£?. ?: -sposai unit: Sun-Ktr* : ~ : " . 
hr. :: or.’" Inri rr.lnrrrer:.' „ ■ 

a* .uei'LV.: *:al - .. . 


BEAUTIFUL VILLA FOR SALE 

Just got my divorce and the magnificent house personally designed end 
built with lavish care I must now sell. If you era looking for something 
exquisite telephone my friend on 01-882 B188/9 for more information. It hae. 
eo many features that 1 can only describe here what this house consists of. 
PROPERTY: This large Villa standing on two acres of land with 
beautiful landscaped garden. Allocated righc on a dlff with access 
to the beach. The patio and terrace balcony have a breathtaking 
view of the sea. 

LOCATIONS In Benisa near Calpe in Costa Blanca' — SPAIN. 
Nearest airport — Alicante. Lounge 120 sq. metres (1.200 sq. fr.) 
Master Bedroom (40 sq. metres) with bath. Three bedrooms with 
baths. Two self-contained apartments. One Studio. Caretaker's 
apartment fn basement. Five GUEST apartments are adjoining the 
Villa. One large heated swimming pool. 

PRICE: DM 1 J50.000.00. 

, Many company advantages . 


;; SWISS PROPERTY SPECIALISTS 

jWE OFFER CHALETS AND APARTMENTS IN MOST SKI 
i AND LAKESIDE HOLIDAY RESORTS: 

I VBWIER, MONTREUX, VILLA RS, LEV SIN. ANZEB6 
XABLERETS, MONTANA. HAUTE- N END AZ AND ALPE DES CHAUX 
J IN addition, sortie Special Opportunities: 
$?M2i9Sr£ N J^L9 £N & A WITH OWN BERTH: 90.000 SwFr. 
BURNISHED STUDIOS WITH GUARANTEED NET RETURN OF 5% 
ANNUM FOR FIVE YEARS: 90,000 SwFr. 

RESIDENCE: 350.000-f.000.000 SwFr. ■ 
APARTMENT BLOCKS FOR INVESTMENT PROPERTY 
I Ask the Experts tar Switzerland: 

1 „ - . SWISS PROPERTY SPECIALIST 

■ - Oriental." Bui strode Way. Garrard s Cross, Bucks. 

Tel; Gerrards Cross 88531 



Diversify into 

Ovoseas Property 

BesManHej and Co m mer cia l 

BAHAMAS 

FLORIDA 

GREECE 

SHUN 


I Sprat ley & Co I 


cnarteradStuvofoo, 

3S King SuiMt, Cownt Omdea, 
LmdwWC2E«ja 

■Rt 01-240 3621 »U1-S3G73T2. 


THE 5UNWY TIMES— 36-oaoe newmoor 
on Overseas Property. Send 25s postage 
for roar free copy Eurortat**, 14. Sun 
Street. London, EC. 

BRISTOL. A prime residential development 
site In centre of CIHton. Planning oer- 
mtnto n l or t he erection of s superior 
town- Moser No-rost) works. -All matif 
service* avsllsble. Offers Invited for the 
FrealioW. Full details, Lalonde Bros, a, 
Parnam- 64 Queen's Road. Clifton. 
Bristol. BSB 1RH. Tel. (0272^ 200731. 

RUPERT STREET. PJCCAD1U-Y» W.l. A 
choice of two studio apartments off 
. totaled on 

2nd ano Xrd Floor i. Prices from E22LSO 


ONCE ONLY OFFER! 

For Sale — our 

Marvellous 

Woodland 

approx 102 HA 

Only 10 minuter; Irom Florence 
fltajy) in a splendid, quiet neigh- 
Qoumood. The most pan art thia 
piece of land is in southern aspect 
of "Monte Maggiora." 

Well cared for forest: renovations of 
existing buildings are permitted. It 
Is vary suitable lor hunting lodge 
or holiday residence. 

Necessary capital approx. 

SwFr 1.200.000. 

For mart detailed information, 
plots* wrfte re.- 
P.O. Box 130, CH-B932 
Bragenzons (Switzerland). 


2nd ana Zrd rioori. Prices from £2aso 
DAJt. Company let only, long or short. 

DB l flllW ,M L ^ AVSW ' '* 261 ’ 


5W10. LUXURY GARDEN FLAT. Excep- 
ttqna Hy wall modernised, 2 bedrooms, 
ft«ed kltthu. bathroom, utility town. 
-15ft reenttoa. oas CH. fltted orptts. 
wtio/Mrd.n. 87 .yost*. . £36 JW 
oi.yYx SI 38 or 01-236 3430. -- 


CALETA SANTA PONSA 
(MALLORCA) 

For safe, tovafy villa, B bedrooms, 
4 bathrooms and ceretafeer's lodge 
and 3-tar garage, on 1.900 sq. m. 
wooded land. Uninterrupted panor- 
amic view. Direct access to private 
pleasure harbour. 2 golf courses and 
casino within 5 kms. 

Price: U million French Francs 
Write to: 

R. H. M, 41, me Vbry 
92200 Neuiiry, France 
who will forward. 


JOHN D. WOOD 


HAMPSHIRE— ITCHEN VALLEY 

Winchester 3*2 miles {Waterloo- 59 mins.). Mreetord 5 miles. 

A FINE COUNTRY HOUSE WITH WELL PROPORTIONED 
ACCOMMODATION STANDING IN MOST ATTRACTIVE 
GROUNDS IN THIS BEAUTIFUL VALLEY 

Hall, cloakroom, drawing room, dining room, study, morning 
room, kitchen and domestic offices, celfar. Principal bedroom 
with adjoining bathroom. 4 further bedrooms and 2 bath- 
rooms. House Keepers' Flat. Self-contained Staff Wing. 
Garaging and good outbuildings. FORMAL GARDENS AND 
SWIMMING POOL. PADDOCK AND WOODLAND. IN 
ALL ABOUT 94 ACRES. Freehold for sale. 

Joint Sole Agents: Messrs. Pearsons, Tof: (0962] 60444, or 

John D. Wood, Winchester Office (Ref. MLD). 3 St Gnome's House, 
St George's Street, W inch ester. Tel: (0962] 63131. 



...the best-built homes 
on the beautiful Costa del Sol 


Vlllacan* near Estexxia. has t 
named an outstanding deveiopmaf 
a leading British Journalist It is a . 


grouping of beautiful, traditkjoalr 
looking homes on the beach front 
around a spacious beach dub, with its 
own colossal pooLBuH! with modem 
techniques from modem materials, by 
careful Canadians, VUlacanaadds 
traditional grace to every modem 


has been comfort. And It Is well established, fufty 
ipmertby landscaped, with 16G happy ownera 
is a . (mostly. Brttrsh and Canadian) enjoying 
naM. the many benefits, 

front, Prioesol elegant homes In the 

i, with its second phase range from E2S-4&00Q, 
modem taxes pakL Come and see the 
9riate,by remarkable value they all represent 
Kids Contact the buiWarafor details of 

dm Inspection flights and a brochure. 




VILLA CANA SA, do Azure Securities Ltd 
23-30 SL James's street, London SWTA 1HL 
Telephone: 01-839 4433M 




60 PALL MALL ■ ST. JAMES'S LONDON SW1 YSHZ TEL: 01 • 930 1J21 ' 

FLATS TO RENT 

LUXURY AIR-GONOmONED SERVICE FLATS MAYFAIR. DoublefTWla 

bedroom. 2 Rec,, Kiu Becftrooin. Gi age. MaJtf Service. Porterage. £273 fwv. 
Inc. 1 iveek to 3 mths. +. 

ntKSDClOUS BLOCK — WHITEHALL. 1 Roc.. Double Bedroom. Kit. Bathroom. 
Portaraea. £190 p.w. Inc 1 to 6 mths. Maid Service sail. 

SUPERB LARGE LUXURY FLAT — KNK3HT5BRt(XEE. Large bell, receotkm 
28' a 17'. Cloaks., large Kit.. 3 bedrooms all with ensuite bathroom*. Porterage. 
£3S0 p.w. Inc. Maid Service ami. 

PIMLICO— FLATS TO RENT. Soeciai offer to Companies. 1 bed flat from £40 
oer week. Z bed flat from £70 P.w. 

ALSO SELECTION OF FLATS IN CENTRAL LONDON 


i We are looking for a buyer of a 

i PENINSULA 

In reprewotation of Bn important Spanish capital group we offer 
& 40.000.000 sq m untouched land in the 

| CANARY ISLANDS 

Alio arses of 75 hectares may be bought. Derailed studies lor tfae 
. development are existing.' -' 

Contact’- EL Blare, Triana 66, Lae Palmas do Gran Canaria 
( Tel: 36 43 83 


Montpelier International Properties 


SUNNY SOUTH WEST FLORIDA - 
TjlE LANDINGS — FORT MYERS 

•MONTPELIER INTERNATIONAL PROPERTIES 

We are pleased to announce registrations are now being 
accepted on the next phase, of this, our most popular Florida 
development. 51,000 now reserves a beautiful 2 bed/2 bath- 
apartftent. For completion in 5pring 1981 at guaranteed prices 
from |$103 .500. 

i Golf Course, Marina, Tennis, 5wimming Pools 


i 

Address 


TeiiNo. : - Telex. 

For full details fill In the above coupon and return to; 
.. Montpelier International Properties, 

17 Montpelier Street. London, SW7 (OT-589 3400) at 
Room 543. Royal Exchange, Cron Street. . . 
Manchester N2 TDD. (0B1 } ,834*33SS. 


<Jr^ 


^ \ 
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TRAVEL 


TRAVEL 


Good food— and scenery to match 


PAUSING for a quick meal on 
a drive through France some 
years ago, I mentioned to the 
waiter that I was in a hurry. 
“ It will take, Madame,” he said 
firmly, “as long as the time 
needed to prepare iL" I should 
have known better. That French 
talent for making food into a 
way of life is no exaggeration. 
It is what depopulates the roads 
of France, for a couple of hours 
in the middle of each day. It 
is what produces a plethora of 
menus outside the humblest 
restaurant It is what makes 
the most formidable patronne 
soften when, in stumbling 
French, you praise the subtle 
aromatic harmony of her 
cassoulct. And It is one of the 
attractions which drew many of 
the 3m-plus Britons to France 
last year. 

I was reminded of this 
incident by the recent arrival 
of the new edition of The 
Traveller in France. published 
by the French Government 
Tourist Office. 

This excellent publication 
for all regions of France, and 
a recurring theme is regional 
gastronomy: from the pancakes 
of Britanny and pure pork 
patds of Touralne to the smoked 
hams of the Savoy Alps and 
multifarious sea foods of 
France's multifarious coasts. 
And. of course, the wines to go 
with them all. 

The enormous variety of 
French cooking is matched by 
the topographic variety which 
produces its ingredients, and 
below are some of the package 
arrangements which seem par- 
ticularly well adapted to the 
terrain in which they occur. 
Having started with food, a 
as well head the list. There is. 
for example. Heritage Travel's 


RACING 

DOMINIC WIGAN 


FOR MANY, the Greenall Whit- 
ley Breweries Chase, with 
£12.000 prize money, is the most 
interesting event of the day. 
However, for me the most 
absorbing race is Newbury’s 
opener, the Philip Comes Nickel 
Alloys Novices* Hurdle. 

Here, further light should be 
shed on the Daily Express 
Triumph Hurdle for the runners 
include Ireland's Penscynor. 
Bamp. Burns. Sir Owen and The 
Tsarevich. 

Judged by the Triumph 
Hurdle market. Burns, a winner 
three times on the flat, could 
well start favourite. 

It is difficult what to make 





Roam wild and free 
the way Vikings da 

This Is a wild land indeed, a tnasshrewslcanjc chunk of • 

wilderness waiting foryou to explore. Birds and flowers flourtsti in 

the AnS'you are^relcoine to camp, trek. walk cl i m b to wur heart's 

content. We can arrange ott-road vehicle hire even sure-footed 

^"'SrMandrtHftom^wuisoJf in Iceland in 19BQ the “Year of 
K erte^* Hos&l?s!ri rcatnringor W W W W » g 

Camping Holidays — Guided or 1 MM M M M M 

Independent Tours byCar. Coach, 

Pony or Foot -En|oy Fishing. 

Bird Watching. Photography and I if 1 

Dramatic Scenery-Come In 1980, ^ T I I 'j f 

Holiday* from Cl 17 * 

Phone: 01-698 6221. 24-Hour V V \ % 

Brochure Service: 01-698 6220 \ \ \ \- • 

Destination Iceland a ^ holiday programme 

84 HAMPTON ROAD. TWICKENHAM TW25QS ABTA/ATOU334B 


BADRUTTi 

PALACE 

HOTEL St MORITZ * 

Spring, sunshine and snow 
-in ST. MORITZ 
' skiing and recreation 
Special weekly and 
• weekend arrangements 
' from March S to April 7 . 
For reservation contact:- 
PALACE HOTEL 
CH-7500 ST. MORITZ 
Tel: 082/2 11 01 - Tal»* 74 424 


MIDDLE EAST: Low cost package arranao- 
wieitta for buslitcauneii. James Morris 
Travel Ltd. 221-3383. . 


so mart ohuqus reasons 

— Dents Harden ' 

Fbrafriweopyof riwwittyand 
entertaining essay on Paris *£. 
together vwth-our brochure on jf. 
hKSvWual inclusive hofideys to 3k- 
ihetbeauifful cny- write arphono. 3t- 
TTME OFF, 2a Chester Close, X 

.London SW1X7BQ. 01-235 8070 * 


OPEN ROAD Motoring Holidays- hi vour 
own car to Parts. Amsterdam. Brussels. 
Brasas. Boulogne. La Touauet. Dieppe. 
Rouen and the Ardennes. Time Off. 


01-235 B07O. 

WEGSI5 IKEHTENSTEINI Tire most 

beautiful and charming place on tiro 
Lake of Lucerne. Information QTbce: 

- CH-8252 Weggls. Telex 78 395. 

COTE D'AZUR AND DORDOGNE. Motor- 
ing bandars with villas In South ot 
France, mostly with private pools. Or 
simple cottages In the Dordogne. From 
£40 to £2.500 weekly. Palmer 4 Parker 
Holidays. Brochures Tel. (OBOSi 804140 
(24 hours). 


couple oE gastronomic tours may 
one-week of escorted epicurism 
sampling some of the best 
restaurants of the Perigord in 
May (£353, including most 
meals); o rHigh Society’s two- 
week tour by car, centred on 
the Dordogne, with the emphasis 
on hotels providing gourmet 
menus. Wine tours are even 
more numerous from the 
popular 3- and 6-day autumn 
arrangements in Burgundy by 
Inghams (£147-£198, half board) 
expert-escorted spree in the 
vineyards of Bordeaux in 
October (395, full board). A 
cookery course might be a way 
of extending the gastronomic 
pleasure to the rest of the yea r. 
Erna Low offer a 4-day one in 
Boulogne; En Famille Agency 
have year-round cookery weeks 
with French families in a house- 
party atmosphere. 

One of the most delightfully 
inescapable features of the 
French landscapes is its natural 

of both The Tsarevich and Sir 
Owen. The first a three quarters 
of a length runner-up to Long 
Wharf in Sandown’s Ripley 
Hurdle, went on to chase home 
Saint Taffy at level weights 
when a 2 — 1 on favourite for 
Nottingham's Radcliffc Hurdle 
a fortnight ago. On a strict in- 
terpretation of the form book. 
The Tsarevich should not prove 
capable of holding Bamp who 
save Saint Taffy 5 lbs and a two- 
length beating here on Feb- 
ruary 9. 

Sir Owen, pulled up on his 
initial two runs over the minor 
obstacles, came good in a 
modest event at Catterick 
recently and it is hard to judge 
whether he has any pretentions 
to a crack at the best. 

In what promises to be an 
intriguing enntest. I pin my 
hopes on the Tsarevich. 

At Hay dock. Katmandu is 
given a tentative vote in the 


Chateau Biron, Dordogne 

and man-made network of 
waterways. Over a score of UK 
firms now market either hotel- 
boat cruises or drive-yourself 
vessels on a selection of these. 
Less prevalent, but with the 
similar appeal of a leisurely 
tempo are holidays by horse- 
drawn caravan: in Britanny by 
Brittany Ferries, or in the 
Dordogne by French Travel 
Service, the latter costing from 
£136 for ten days ex-UK for 
four. If you prefer to be 
actually on the horse, Cox and 
KiDgs have riding holidays in 
the Pfirigord. 

Which brings us to some of 
those other outdoor activities 
for which so much of France is 
eminently suitable, with walk- 
ing probably as universally 
rewarding as any. Serenissima 
have an unusual ten-day 
escorted tour in June, following 
pan of the ancient pilgrimage 
route through the Auvergne: 
the average 15 miles a day on 


Greenall Whitley race. This 
seven year old did extremely 
well to run Roller Coaster, to 
three quarters of a length at a 
difference of only 13 lbs in the 
Tote Northern Handicap Chase 
here on January 5. 

Half an hour after the 
Brewery-sponsored prize. Glea- 
son can further enhance his 
Cheltenham prospects by out- 
pacing Prince Rowan in the 
Victor Ludorum. 

NEWBURY 

1.00— ‘ The Tsarevich*** 

1.30 — Song of Life 

2.00 — Woodford Prince 

2.30 — Roller Coaster 

3.00 — Norfolk Dance 

3.30 — The Pllgarlic 
HAYDOCK 

1.15 — Gunsmith** 

1.45— Katmandu 

2.15 — Gleason* 

2.45 — Lord Greystoke 

3.15 — Gold Spell 

3.45 — Gin ’n Lime 



THE FIGHT to cut fuel con- 
sumption makes progress on all 
fronts. It is a war of attrition: 
a steady slog, not a blitzkrieg. 
But progress is real and several 
advances have been made public 
in the last few weeks. 

Saah have demonstrated APC, 
which stands for automatic per- 
formance control. Like all good 
ideas, it is basically simple and 
could be applied to any of the 
growing number of turbo- 
supercharged cars. APC means 
that the turbocharged engine 
no longer has to be tuned to 
run on a particular kind of 
petrol. Anything from_9l to 99 
octane (lower lhan UK .regular, 
higher than UK premium) will 
do. 

An electronic sensor detects 
when “ knockin'? ’’ starts under 
load and reduces boost until 
it disappears. As a result. Saah 
have been able to raise the 
compression of the 900 Turbo’s 
engine from a low 7.2:1 to 3.5:1. 
That cuts fuel consumption by 
eight per cent, improves over- 
taking performance by 20 per 
cent and makes the car feel 
livelier around town, when the 
engine is not being boosted by 
the turbocharger. If all goes 
well. APC will be a standard 
fitting on all Saab Turbos in 
about a year and will add 
virtually nothing 1o the show- 
room price. 

Having tried the Saab with 
the “ thinking engine.” I went 
to Milan to learn how Pirelli's 
new P8 tyre reduces a car's fuel 
consumption by four per cent. 
Tyres absorb a fifth r»f the en- 
gine's power at low to medium 
speeds though at motorway 
cruising rates aerodynamic drag 
becomes a more important fuel 
waster. 

Cleverly, Pirelli have given 
Their fuel saving tyre an ultra- 
low profile. The P8 is only 65 
per cent as high as it is wide. 
Because it is squaL it is so 
stable under cornering and 
steering forces that springier, 
and thus less power absorbing, 
rubber compounds can be used 
in it? construction. Unlike some 
or the American “ gas saving ” 
tyres that have to be pumped up 
harder lhan normal, P8 runs 
at conventional inflation pres- 
sure. It rides as comfortably and 
has even better wet grip than 
a standard steel-belted family 
car radial like the Pirelli P3. 
And. the tyre trade will be sad 
to hear, it will last even longer. 

The first car to get the PS is 
Fiat’s Rilmo diesel. Fiat UK 
have no plans to import the 
Rittno (we call it the Strada) 
diesel, at least for the present 
though in my judgment it could 


MOTORING 

STUART MARSHALL 


do well here. Powered by a 
diesel ised Fiat 132 petrol engine 
of 1.7 litres capacity, it is as 
quieiy and driveable as the VW 
Golf diesel, does 50 mpg at a 
steady 56 mph in its high fifth 
gear and returns, a day-to-day 
average cf 40 mpg. 

The Pi 'elli P8 will be going 
on to a lot of family-type cars 
in the next year but it won’t be 
sold on the replacement market 
for at least 18 months. Among 
car maker* who will be using 
P8 to save their customers 
money are BMW. Saab and 
Lancia. Other Fiats will gel it. 
too. including the new baby 
Panda. 

Volvo took tne wraps off some 
more consumption-cutting ideas 
at a Gothenburg conference last 
week. The most -dramatic debut 
was that of the Volvo Concept 
Car. which they call a design 


exercise though it is a 
thoroughly practical and fairly 
potent road-going car. It is a 
stub-tailed hatchback looking (if 
the current issue of “ Drive *’ 
magazine is to be believed i like 
the Ford Granada estate car re- 
placement due in 1983. 

The chopped-off tail gives it 
good aerodynamics — as well as 
masses of luggage space — and a 
front-end spoiler drops down 
automatically at 50 mph to im- 
prove airflow and diminish 
drag. It pops back again at 35 
mph. because the last thing a 
car wants around town or on 
rough roads is a deep, easily 
damaged chin. The engine, a 
turbocharged version of the 
familiar 2.1 litre four-cylinder, 
develops 136 bhp o.i low octane 
petrol, giving a 115 mph top 
speed and a consumption rang- 
ing from 28 mph in city traffic 
to 25.6 mps at a constant 81 
mph. This car. too, runs on the 
new Pirelli P8s. 

The concept car was for look- 
ing at only but I tried its 
retractable front-end spoiler 
and its elaborate computerised 
instrumentation, with cathode 
ray tube visual displays, on 
modified 244 saloons. 


SNOW REPORTS 

EUROPE 

Andermait iSw.j 55-210 cm North slopes ox 

Mucrrcn iSw.) 65-170 cm Upper skiing fa 

Zermatt (Sw.j 40- 140 cm Some powder si 

Crans-M'ntana (Sw.j... 80-240 cm Slush on lower 

Davos iSw. j S 5-220 cm Fine, some spri 

Kiizbuchcl (Aus. i .... 15-120 cm Good skiing ab 

SL Anton (Aits. I ‘50-180 cm Soring conditio: 

Wildsch'nau (A us.) ... 50-150 cm tiuml skiing on 

Icola (Fr.i 105-145 cm Hard pack snow 

Flaine (Fr.) 110-5S0 cm Upper slush cm 

Sauze d’OuIx ill.) -30- 90 cm Lower slopes w 

Coumiayeur (It.i 170-300 cm Worn patches o 


North slopes excellent. 

Upper skiing fair on piste. 

Some powder still available. 
Slush on lower slopes. 

Fine, some spring snow. 

Good skiing above 1.200 metres. 
Soring conditions. 

*. »nnil skiing on upper slopes. 
Hard pack snow on piste. 

Upper slush on low slopes. 
Lower slopes warn. 

Worn patches on low slopes. 


European reports from Ski Club of Great Britain representatives. 
THE U.S. 

Siiffarbush (Vl> 15- 27 ins Packed powder. 33 runs open. 

Stowe (Vl.) Packed powder. 14 runs open. 

Hunter (NY) 15- 70 ins Man-made snow. 30 runs open. 

Park City (Utah) 24-101 ins Packed powder. All runs open. 

Aspen (Col.) 34- 90 ins Packed powder. All runs open. 

Squaw Valley (Calif.). ..36-168 ins Slushy snow. AH runs open. 
Figures indicate basic snow depths at top and bottom stations. 

SCOTLAND 

Cairngorm: Main runs complete. Hard packed snow. Icy. 

Glenshee: Main runs most complete. Spring snow. 

Glencoe: Main runs complete. Spring snow on bard base. 

Lechi: Main runs complete. Spring snow. 


foot are optional and take in | 
a succession of ecclesiastical 1 
rural gems (£330). ; 

Ramblers Holidays' choice of 
12 two-week programmes range 
from rather gen tie ramblingsln 
Britanny or Normandy to (be 
tougher demands of the Alps or 
Pyrenees. One of these (in the 
Alps) is specially designed for 
flower lovers (two departures 
May /June, £244). Catering for 
bird watchers is Sunbird’s May 
departure to an excellent com- 
bination of contrasting terrains: 
the marshes and lagoons of the 
Caraargue. and the splendours 
o fthe Pyreoean Gavamie valley 
(two weeks, £535). 

Spectator activities are nol 
neglected either. For motor- 
racing enthusiasts. Page and 
Moy feature both the French 
and Monaco Grand Prix or. if 
you prefer the turf. Horse 
Racing Abroad cover the Arc de 
Triomphe Grand Prix at Long- 
champs among other events. 

Cultural and historical attrac- 
tions are nation wide, but 
regional emphases are distinc- 
tive. Swan Hellenic’s 15-day 
escorted Roman France art 
treasure tour (£706) in May. 
.Tune and August ranges from 
Toulouse and Albi to Avignon 
and Aixen-Provence. Wessex 
Continental focus on the mega- 
liths of Brittany, ?nd over a 
dozen companies concentrate on 
chateaux, mainly in tiie Loire, i 
Military Tours and Visits bring 
history vividly up to date with 
the landing beaches or war 
graves of both World Wars, in 
the company of military his- 
torians. 

The Traveller in France is 
available free from the French 
Government Tourist Office, 178 
Piccadilly. London WlV OAL. 
and includes the addresses of 
all the companies mentioned, as 
well as many more. The FGTO 
prefer you to write in on a 
postcard. 


VILLAS, HOUSES 
& APARTMENTS 

IN FRANCE 

Wt have probably ihe best selection 
of villas, houses and apartments in 
Uie Dordogne. Coie d'Azur and 
Province, and SlI it the most 
reasonable prices. Simple country 
cotugss to luxurious villas Irom 
£70 to £1,898 per week. 

For lull derails eonMcr: 
Braydayn Ltd. 

10. Park Place. St. James’s. 
London W1Y IPO. 01-408 0202. 


BON APPETIT ON 

THE ORAL COAST 

For a free copy of this Invaluable 
booklet on restaurants within 35 
miles of Boulogne together with 
our OPEN ROAD brochure on 
motoring holidays across the 
channel. Phone or write to: — 

TIME OFF. 2a Chester Q ose. 

London SW1X7BQ. 01-235 B07D 


COMPANY NOTICES 


HOTELS 


ASHLEY COURTENAY 

RECOMMENDED HOTELS 

Alt are good value for money as costs continue to rise. The new 
1980 Edition of “Let’s Halt Awhile in Great Britain" personally 
describes over 1,500 hotels. Here is -a most rewarding gift and 
a mine of information for your holidays, honeymoon, mini-weekend 
breaks, or business conference. £3.95 from book stores or direct 
from the Author, 16 CD) Little London. Chichester, Sussex, plus 
93p postage in the UK. 


The Pacific Fund Sj\. 

. _ Sodete Anonymc 

Hcadoffice: Luxembourg, si, roe Notre-Dame 
Trade Register: Luxembourg B7.S25 

' "."Notice of Meeting"’ 

Messrs. Shareholders are hereby cornered to attend the Statutory 
General Meeting which is to beheld on March JDth- 198D at 10.00 a.m_ at 
43, Boulevard Royal. Luxembourg with the foflowing agenda : . 

Agenda - 

•I; Submission of the reports of the Board of Dhartun-« ri_ Statu tory 
Auditor. • 

2.. Approval of the Balance Sheet and ihePto Grand Loss Stateme n t and 
allocation of the results as at December 31st, 1979. 

X Discharge of the Directors and Starutury-Amlicoc 1 ' 

4. Receipt of and action on nomination relative to the -efeclioa of 
Directors and Statutory Auditor fora further fiscal yean . , . 

'5. - Mfscdhneaus. .. 

There is no quorum re qu irement and the resolutions wgf be passed on 
a simple majority vote of the Shareholders present or represented. 

TheBoard of Directors. 


ALDEBURGH, Suffolk 

UPLANDS HOTEL. Mellow and modern- 
ised, the principal draw Is the cuisine 
and the cellar knowledge of the resi- 
dent owners. For gastronomies! /ay, 
bracing weekend or longer. Tel. 2420. 

ARGYLL. Scotland 

BALLACHUUSH HOTEL***. Beautiful 
situation. Ideal tor touring Oban. Glen- 
coe. Fort Willrtm districts. 35 bedrooms 
(16 with private bathroom). Special 
reductions in Spring end Autumn. 
Excellent cuisine and cellar. Cocktail 
bar. Garage. Tel. 239. 

BURRING TON, North Devon 
NORTH COTE MANOR. Peace, beauty 
end seclusion amid the charm of the 
Exmoor and Tsw Valley makes this 3 
star AA RAC hotel a real winner. The 
cuisine is excellent end all the taste- 
fully furnished bedrooms have private 
bathrooms, colour TV and radio. Every 
sporting amenity nearby. Superb self- 
equipped self catering cottages alto 
available. Tel. High Biekington (07696) 

HOPE COVE. S. Devon 

THE COTTAGE HOTEL. On see shore in 
picturesque fishing village. Children 
welcome— dogs ido. Some bedrooms 
with bathrooms, balconies and tele- 
phone. Fully licensed. Tel. Gilmpton 
555. 

LANGE ANK. Renfrewshire 

GLEDDOCH HOUSE. Beautifully 
appointed country house in 250 acres. 


MOTOR CARS 
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ROBIN HAMILTON 
and BAGSHAWS 
announce 1980 

AUCTION 

29th MARCH 


Volvo's Concept Car is a smart, stub-tailed hatchback with a ) 
retractable spoiler, turbocharged petrol engine and energy saving ] 
tyros. It will not go into production, but some of its features like I 
self-wrapping seat belts and perhaps computerised instrumentation ! 
will appear on future Yoivo cars. 


for ASTON MARTINS 

AND LAGONDAS 

A SUPERB SELECTION OF ASTON MARTINS AND LAGONDAS 
WITH SOME MISCELLANEOUS LOTS 
VALUE OF ENTRIES £500,000 plus 


FROM A 1330 INTERNATIONAL TO A 1373 LAG ON DA 
Other entries include: M45 LA60NDA. 0B2 D5 ML. 111. DB4. DB4 
COWSaTlBLE. 054 G7 LAGQNOA RAPiOE. OSJ. TURBOCHARGED DBS 
CONVERTIBLE DBS ?.*.k I. DB6 Mk. I VOLANTS. DBSC PROTOTYPE. 
DB53. D35 Mi II. DB5 M> II VOLANTS. DBS V8 »FI). AMV (6). AM V8 
{Fit. AM V8 (CARS). Many oi -.h?se cats are :n Ccncours condition. 

LHD entries include: DBSC PROTOTYPE. LAGONDA RAPIDE. OBB. DB6 
VOLANTS 

RACING CARS include ibo 1977/73 Robin Hamilton Turbocharged 
LE MANS ASTON MARTIN V8 
A TOTAL OF OVER 40 CARS ENTERED 

Fully irrjile d and Ulustratfd caiaioauss Irom the Auctioneers — £3 lor 
UK Aspiicai-ts — E4 by lnt<- ( oa:ionai Mail Order for Overseas Applicants. 
Adm.ssicn to sale by ticket only at £7 which will include buffet lunch, 
-.v-ne m-J se.v Vrowip.3 trem ‘3 a.m. on morning of sale. Sale wilt 
comma.-. :c at 2 p m All loss under cover. 

CATALOGUE APPLICATIONS TO AUCTIONEERS 
Au:Ti 'nr-';- Technical Information from: 


BAG5HAW5 
17 High Street 
Uttoxoter 
Staff o r dsh ir e 
Telephone: 08893 2811 


ROBIN HAMILTON 
Aston Martin Distributors 
Fauld 

Burton -on -Trent 
Staffordshire 
Telephone: 0283 813939 
Telex: 34337 



iAiCTCK CARS f> MA 11 AI IFII 

"Why do people based in the richest capitals In the world come 
to Wootton in Oxfordshire to have their cars built for them?” 



** Because they are used to nothing but the very bestl\ 

Saosd o-» |i»e post-war Bentley those nno hand-built motor-cars will 
Iasi 3 Sil crime Open Tourers or Sodanca de Villas . . . our cars 

g ve i-ifm to pleasure to th« r owners net only whan completed but in 
-.heir concept. jn and progress month by month. 


Your Mallaiieu? 


From £30,000 


II Vfj would l.ke TO know mare about u*. make a note ro telephone 
tolar or wr.ta :a e.rr-.er Paui-na Mallaiieu or Charles Thom on Monday at: 

THE MALLAUEU MOTOR CAR COMPANY LIMITED 
Wootton. Abingdon.Oxon. 

Tel: Oxford 730991/2 - Telex: 837704 INFORM G 


IHl 


MACT HIRE and LEASING 


50 YEARS EXPERIENCE 
IN MOTOR TRADE 


HARTWELLS 

GROUP 

(COfTRACTS)LTO 



ANY MAKE OF 
VEHICLE SUPPLIED 


faringdon road-cumnor 
OXFORD 0X2 9RA 
CUMNGft 1086761 3e98 


Glasgow 20 minutes. Airport 12 
minutes. Weekend rates throughout 
tho year. Tel. Langbank (047 554) 711. 

SANDOWN, Isle of Wight 

BROADWAY PARK HOTEL 3-sur and 
excellent . 7 acres ol beautiful grounds. 
Imaginative cuisine. Priv. baths. Heated 
swimming pool. Dancing in season. 
Tennis court. Tel. 0383 402007. 

NR. STROUD, Glos. 

AMBER LEY INN. Strongly recommended 
for weekends end annual holidays. Golf 
and riding nearby. Around, cream of 
the Couwolds countryside. Within, 
qenerous fare and companionable bars. 
Tsl. Amberley (045 387) 25G5. 
TRESCO, Isles of Scffly 

ISLAND HOTEL AA Three Star. BTA 
Commended. Spend a really memorable 
holiday or early break on one of the 
world's loveliest privately - owned 
islands. Superb food, frfsndiy atmo- 
sphere. Recently extended and exten- 
sively refurbished without losing that 
special appeal which brings people 
back year after year. Our highly 
acclaimed Gardeners' Holidays operate 
again in Spring /A utumn. A Prestige 
Hotel. Telephone 0720 22883. 

WESTONBIRT, Nr. Tetbuiy, Gloif. 

HARE t HOUNDS. On the Cirencester/ 
Bath A433 by Westonblrt Arboretum: 
A personal welcome awaits you at this 
'aristocratic ' Cats wolds hots] in 9 
acres of garden. 

Tel. Westonblrt (066 66) 233. 


EDUCATIONAL 


FRANpAIS 

+ MANAGEMENT 


= Seminaires 
Socfo-Economfques 
Pour Managers 
non-francophones 
Particlpez-y ! ' 

— Developpez vptre- 
vo'cabulaire 6conomique 
Pertectionnez votre 
frangais des affaires 
- Apprenez a n6gocier 
en franpais 

Organises par 
CERAN - University de U6ge 
Avenue du Chateau 16 • NlVEZE 

“USSAWMS"..- 

CER AN : a litres cours de 
frangais touts Pahnte 
en semaine et ies week-ends’ 


MOTOR CARS 


BMW 635 

' . CS COUPE AUTOMATIC 

"V" regiatraticur. Electric sunroof 
mirrors, headlamp wash /wipe, radio. 
Cypress Green. 5,500 miles. . 

■ AS NEW £19,000 
Tel: 64243 4858 or M-atf ZT2T 


DAIMLER 46 

V.D.P. 

WANTED 

r.. .. foil details, to:-.. 

. BOX G 5451 V Financial Times 
10 CXnnon. Street*. EC 4 P. 4 BY 


KENLOW EXECUTIVE HIRE 

offer superb 

ROLLS-ROYCE SILVER SHADOWS 

for 

SELF-DRIVE AND 
CHAUFFEUR-DRIVEN HIRE 

ANYWHERE IN THE NORTH-WEST 

Near to M6/M56/M62 Motorways, 5 mins, to Manchester Airport 
30 mins, to City Centre. • • • • 

DELIVERY ARRANGED : ■ '**..■ 

COMPETITIVE RATES - IMMACULATE CONDITION ! 

MINIMUM AGE 30 YEARS .r : 

TELEPHONE 0565 830511 MIKE KENYON 


Save up to a third on the 
ca^ you bring hack from 
your holiday in the U 3 A! 

- Free Leaflet from 

AMERICA BY CAR (UK)-LTD. 
38 Berkeley Sq„ London W1X 6BS 
Tel: 01-629 2203 


»>0 YOU WANTs 

m Efficient, fast delivery, 
L UH No nonsense sales, .wuh 
REAL altar sales servic- 
ing ? . You .need: - 

CHEYNE MOTORS LTD. 

301-203 Upper Richmond Road, ‘ 
Putney. London, SW15. 

• Teh 388 4314/7. . '. .\ - 


Colt Cars MidAXfest Announce 




HIRE PURCHASE 


... Y." During February ;:r.;i March. rupav-Ttunis r-vai nnj"ah < yuti • 

-.. /• . i^SOMid-Vvc't arc goim- u> :hdk : ; ; cnr. ^ri?! • 

• ■ YiYis ejsy.as possible tor you :<• -:.\vn : . . crc.iit or. r h._Tpiiia: lb k;t»nth's.anJ.' . 

* a ~c‘>' CoE-v-.n . 1 :2McsY r ee .pa- c r" f '. | 'V,b r a xjl. ■ 

Yb.': • ,- : -v . If!rc.P^chriSc.vft>r.oR:alh- thy-- tci rk: ; v.i ur, i irdokind a savTiY 

4 '- Y'''v- 'Sj^a^iSanpor-o rnudels:. .:. p. ;oi 

v. - .Wi "l:ii 11 ; hay in 5 - to piiY 'pinny Y - ' -> . Yp U; r Y r - ri " "- 

-’•c'ri-- 3 n 3 ncc-charg«s.con 5 rdcr how; 

; Y h’.iich' yciia can sitvc-nn your ... .. •“ 

,Y\ ’ . " . repay rr.f;r.:s lor 'example, on a • - - 
; . Golf 1600 (JL.it could be as; 
tr.ucb.3s £45 pct.nto'nth. ShouEJ . 

'you prefer to spread your 


'2 Voout::';' 

:;i! imitud in ; i;cu jc rf;I my and: ; hv. 

J’rViri.-’tl iC-U.r uvi'. prrM.i.Ch i c C . ’ . 

muiv.iss ••• -1 1 ^ c’u ‘ 

rrv.iij'bdel: vcY. pnr Yrh.iYI V.-VF and 
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EXAMPLE - COLT SIGMA ItiQO GL M ANE VL 


E.-n-rh-c-FJobd 

Price 

T465s.00 


sVir.rtrm'y--/- 

IrisinihnePts 
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Medawar sets it down - - - 


Advice to a Young Scientist 
by P. B. Medawar. Harper & 
How. £4.95, 109 pages 

Sir Peter Medawar, in the 
course of giving much good* 
natured and pleasingly tough- 
minded advice | which would be 
useful, by the way, not only to 
young scientists but also to old 
politicians), talks about the im- 
portance of the presentation of 
scientific work. Never read a 
paper from a script The worst 
spoken speech is better than the 
best read one. On paper, know 
what you intend to say and say 
it He then suggests models of 
lucid writing which might be 
studied by young scientists, 
some of the models drawn from 
the philosophers of University 
College. London, where Sir 
Peter occupied a Chair for a 
good many years. He also in- 
cludes the name of Bertrand 
Russell. Medawar's list is a 
good one, but if the young man 
is in a hurry, he could get all 
of what he wants in the way of 
examples from just two writers, 
G. H. Hardy and Medawar him- 
self. 

They have something in com- 
mon, crystal clear intelligence, 
wit, extreme generosity. Meda- 
war, whose own contribution to 
immunology has been outstand- 


ing, doesn't find it easy, any 
more than Hardy did, to accept 
human baseness, though their 
intellects were too strong not 
to recognise it. Medawar doesn’t 
accept willingly the baseness of 
fate, though again his mind 
makes him recognise it. Yes, he 
says — few men are better quali- 
fied to pronounce — the finding 
of genetics are true and the 
truth is harsh. Any of us could 
have been born with Dow’s syn- 
drome— that is. we could have 
been what we must no longer 
call mongols. Any of us, if we 
happened to have forebears in 
the old Russian pale, could have 
been bom with the genes of 
muscular dystonia. Anyone who 
has seen a child m the last 
stages of muscular dystonia 
(they die round the age of 15) 
wishes, like Ivan Karamazov, to 
resign his ticket to heaven. 

All that Medawar knows as 
well as any man alive. If he 
had designed the world, it would 
have been a better place. Even 
so, his temperament leads him 
to limit the range of these bitter 
realisations. He is a benevolent 
soul, and his vision of life is 
fundamentally as benevolent as 
he is. for all the brilliance of 
his mind and the sharpness of 
his humour. He is not severe in 
his human judgment, except per- 
haps on scientific crooks, about 


whom he produces a certain 
amount of information. 
A1 though benevolent, he is 
shrewder, and, in a lofty 
fashion, more worldly than some 
other great scientists, who 
wouldn’t detect a crook if they 
saw him in the process. 

The effect of Medawar’s reflec- 
tions, in this book as in his 
other writings, is one of a kind 
of satirical sweetness. That may 
sound over-indulgent on his 
part, for we have grown un- 
used to any demonstration of 
human charity, even if tem- 
pered by one of the best minds 
in Europe. It is necessary to 
know something of the author's 
personal history to understand 
how his attitude, which isn't in 
the least affected, is a remark- 
able testimony to his character. 
The character is that of one of 
our most eminent contemporar- 
ies, still active among us. 

To begin with, Medawar had 
all the luck in the world. He 
wanted to be a scientist, and 
had all the gifts necessary for a 
great one. He was also ex- 
tremely clever, which isn't, as 
he rubs In among his testament 
of advice, strictly necessary for 
scientific success. (Hardy once 
said of someone who had won 
a Nobel prize for work of major 
importance and originality, that 
the man was physically and 


. SNOW 


mentally singularly like a 
rabbit.) Just to add to the offer- 
ings of Medawar’s fairy god- 
mother, he was exceptionally 
handsome. His scientific work 
brought him a reputation very 
early. He was — a sign of the 
harmony and generosity of his 
nature-happy in research col- 
laborations t another re- 
semblance to Hardy) and he 
discusses them with feeling in 
this book. He had, and has, an 
admirable marriage with a 
partner of his own quality. All 
kept coming early — FRS, Nobel 
prize, world esteem. 

He had everything, and in his 
early fifties it seemed certain 
that there wqg more to come. 
Then, utterly without warning, 
he was struck down. He men- 
tions in passing in Advice to a 
Young Scientist that he had a 
grave illness. He was more than 
that. The scientific community 
all over the world was dismayed. 
Medical scientists in the U.S. 
gave him small chance of sur- 
viving and none of getting back 
into active life. Only a man of 
abnormal courage and with 
abnormal support could have 
done both. That he has done. 

No one could go through 
such an experience without 
wounds. He has suffered losses 
and deprivations and years of 
his creative life. But he has not 



5>r Peter Medawar: Nobel prize- 
winner sums up. 

shown either weakness or 
rancour. He has not wasted his 
nature in complaints. He has 
emerged— and this book gives 
some of the best possible con- 
crete evidence — as clever, amus- 
ing, magnanimous, even light- 
hearted as be ever was. He has 
done many things that few other 
men could have done but per- 
haps even fewer could have 
done this. 


When Nehru came to power in India 


Jawaharlal Nehru: a 

Biography — Vol. II — 
1947-1956 

by Sarvepali Gopal — Jonathan 
Gape. £15.00. 346 pages 


Jawaharlal Nehru is one of 
the most attractive characters in 
Indian or any other history. He 
was not simply a famous poli- 
tician, or a distinguished Prime 


Minister; be was also a man of 
letters, of sensibility and taste. 
A man with a warm heart, 
enlisted in the service of India. 
Dr. Gopal rightly says, that. “ To 
a large number of Indians he was 
a measure of all things.” He 
was both hero and legend. 

Volume 13 of this biography 
covers the first and the most 
rewarding nine years of Nehru's 
Prime Ministership. During this 
decade Nehru called India and 


BOOKS OF THE MONTH 


Managing and developing 

new forms of work 

organisation 

Edited by Kanawaty 

Provides practical guidelines 
for developing and introduc- 
ing new forms of work organi- 
sation in enterprises. Analyses 
implications with their 4 snow- 
balling ' effects, as well as cor- 
responding changes in various 
enterprise activities. 

ISBN 92-2-102145-9 £5.00 

International Labour Office 

Year book of labour 
statistics, 1979 
39th edition 

Unique reference work bring- 
ing together, in statistical 
form, world-wide data on 
labour and conditions oF work. 
Provides background informa- 
tion about employment and 
related matters influencing all 
aspects of modern society. 
ISBN 92-2-002250-S £23.75 

International Labour Office 

Pension Funds and their 
Advisers, 1980 

3rd edition listing all major 
pension funds, detailing their 
size. management and 
advisers. Lists 700 firms offer- 
ing advisory services. Con- 
tains articles on pension fund 
investment These articles 
available as separate publica- 
tion. 

AP Financial Registers Ltd. 
(01-458 1607) £18.00 plus 

£1.00 p+p 

Financial Planning 
Models 

J. Graham Carr 

An introduction for those 
interested in the potential of 
financial modelling. Assumes 
no prior knowledge of the 
subject. Provides a basic and 
practical understanding with 
pointers to further investiga- 
tion. 

Certified Accountants 
Educational Trust £2.75 
IncL postage 

The World of Learning 
1979-80 

An essential guide to Univer- 
sities, Colleges, Libraries. 
Learned Societies and 
Research Institutes through- 
out the world. Completely up- 
dated and revised every year. 
Two volumes. 

Europe Publications £35.00 
(UK price) 

Communicating for 
Results 
John Courtis 
A booklet which aims to: 
remind you of basic 
principles; provide thought- 
starters for yon to develop 
yonr own communications 
policy; and dire.ct you towards 
otKer sources for further 
study. „ 

The Institute of Chartered 
Accountants in England and 
Wales S 3 - 50 

Effective Writing for 
Accountants 
J. A. Fletcher and 
D. F. G owing 

A nractical handbook for all 
concerned with the written 
word as part of their profes- 
sional work— in letters, 
reports, memoranda, agendas 
or minutes. Includes an 
!*Vonsive glossary on points 

of Chartered 
England and 
£8.75 


The European 
Communities: an 
information guide 
Edited by T. R. Watts 

A practical guide providing 
general information about 
EEC institutions, legislative 
processes, objectives and 
achievements. It indicates 
how the Communities work 
and their social and economic 
Impact on member countries. 
The Institute of Chartered 
Accountants in England and 
Wales £3.95 

Industrial Relations: 
an Introduction for 
accountants 
Peter McArthur 

This booklet provides advice 
to accountants who are 
increasingly being expected 
to advise on the cost of a 
claim or on the commercial 
implications on a union 
request for information. 

The Institute of Chartered 
Accountants In England and 
Wales £3.95 

Taxation of Lloyd's 
Underwriters 
K. S. Carmichael and 
P. H. Wolstenholme 

This working manual, show- 
ing, inter alia, how to 
calculate the tax liabilities of 
a member of Lloyd’s for a 
particular year, is designed 
for both practising account- 
ants and Lloyd's members. 
HFL and The Instulte of 
Chartered Accountants in 
England and Wales £6.00 

Manufacturing: an 
introduction for 
accountants 
C. F. LaJkin 

Offers a clear and simple 
introduction to the complexi- 
ties of the manufacturing 
world, including the organis- 
ation of factories, specification 
of products for manufacture, 
and controlling work. A 
useful starting point for 
anyone who wants to know 
more about industry. 

The Insttiute of Chartered 
Accountants In England and 
Wales £3.95 

Business Enterprises in 
the EEC: formation, 
taxation and other useful 
information in 
comparative format 
John C. Pollock and 
Anthony D. Jackson 
A 'reference guide containing 
practical advice to assist those 
involved in, or planning to 
establish a business In the 
EEC. Provides data on 
licences and controls, labour, 
accounting matters, govern- 
ment assistance. VAT and 
customs duties. 

The Institute of Chartered 
Accountants In England and 
Wales £4JJ5 

Survey of Published 
Accounts 1979 
The 11th Annual Survey pre- 
sents a current guide to 
accounting requirements and 
an analysis of methods and 
examples of financial report- 
ing used by 300 major British 
companies. 

The Institute or Chartered 
Accountants in England and 
Wales £12.95 

Background paper on 
Related Party 
Transactions 
H. R. Brown 

A research paper which is 
Intended to provide a basis 
for the possible development 
of an accounting standard and 
audit guidance statement on 
this important subject 
The Institute of Chartered 
Accountants In England and 
Wales f4 - ss 


Indians to greatness; laid the 
foundations of a democratic, non- 
aligned and secular India. It 
was an exciting and noble under- 
taking and Dr. Gopal does 
justice to it. He has had access 
to the private papers of Jawa- 
harlal Nehru for the period after 
1947. He bas used these wisely. 

Nehru became Prime Minister 
in his 58th year. All his life he 
had been the most untiring 
opponent of the British Indian 
Government Once in the seat 
of authority he learnt his job 
rapidly. Paper-work — mountains 
of it — was never in arrears. 

The partition of India in 
August 1947 posed monumental 
problems. Those were months of 
death and destruction on a vast 
scale. Millions of refugees had 
to be rehabilitated, communal 
passions controlled, and the 
machinery of government kept 
going. At the same time the 
integration of the 500 odd 
Princely States was being suc- 
cessfully tackled by Sardar 
Patel, the strong man of the 
Congress Party but Kashmir and 
Hyderabad presented peculiar 
constitutional problems. India 
referred Kashmir to the UN and 


regretted doing so ever after. 
Kashmir got entangled in a web 
of international horse-trading. 
The idealist in Nehru was out- 
raged. But a much greater blow’ 
was to fall. On January 30, 1948 
Mahatma Gandhi was assassi- 
nated. 

Dr. Gopal has a fine style. He 
confesses that Nehru reigned 
over his youth (over mine too), 
but he bas not allowed his emo- 
tions to take precedence over a 
detached appraisal of the ex- 
ternal and internal policies. He 
critically examines the evolu- 
tion of India’s foreign policy, 
her helpful role in evolving the 
new Commonwealth; and her 
part during the Korean War, the 
Suez crisis, the In do-China war 
and the Hungarian tragedy. 
India’s relations with the U.S.. 
China. Pakistan and the Soviet 
Union are presented with 
subtle understanding. 

Nehru's cordial relations with 
Churchill will come as a sur- 
prise to many in view of 
Churchill’s Indian record. Both 
men were big enough to forget 
and forgive. Churchill admired 
and valued Nehru as a colleague 


BY K. NATWAR-SINGH 

in the Commonwealth. One im- 
portant event is not mentioned 
— Nehru's meeting with Shaw in 
1949. Nenru had taken the 
initiative and Shaw responded 
warmly. 

Under Nehru the home front 
was not neglected. Nehru's 
administrative and executive 
record during the 1947-1956 
decade was astonishingly suc- 
cessful. Scientific institutions 
were established. Atomic 
Energy harnessed to peaceful 
purposes, India was made plan- 
conscious, dams were con- 
structed, steel plants started. 
The map of India was recast an 
linguistic lines. The historic 
Hindu Code Bill, which for the 
first time gave Hindu women a 
better deal was passed. 

On the debit side. Dr. GopaJ 
points out the absence of a 
vigorous campaign for family 
planning. Also Nehru’s inability 
to come to a working relation- 
ship with the Congress Socialists 
led by J. P. Narayan. 

Copal's work on Nehru's life, 
when completed— the third and 
final volume is due soon— will 
be a major achievement 


Fiction 


Blobs at a distance 


BY MARTIN SEYMOUR-SMITH 


Wrinkles 

by Charles Simmons. Alison 
Press/Secker & Warburg, £4.95, 
182 pages 


Unde 

by Julia Markus. 
£4.96, 170 pages 


Macdonald. 


Looking for Work 

by Susan Che ever. Weldenfeld 
& Nicolaon. £5.25, 188 pages 


Jazz 

tty Patrick Skene Catling. Blond 
& Briggs. £6.95, 320 pages 


Hawks 

by Joseph Amlel; Macmillan. 
£6.95, 420 pages 


The Roses of Pi cardie 
by Simon Raven. Blond and 
Briggs. £6.95, 350 pages 


Wrinkles is the biography of 
a man at various stages of his 
life, from childhood to middle 
age to anticipation of old age 
and death, in 40 very short sec- 
tions. The author's method Is 
pointilliste: instead of trying 
to write a complete narrative, 
he concentrates, in each of his 
sections, on various features of 
his protagonist, which “ accrete 
at a distance " — just as in the 
paintings of those neo-impres- 
sionists (they preferred the 
term “ divisionlsm ” to pointil- 
lism) such as Seurat and Signac 
who worked In small blobs.and 
deliberately relied on distance 
to gain a special purity of effect. 

Each short chapter has a 
theme, a regular facet of life— 
from drinking through clothes 
to being ill — which it develops 
from childhood through to 
middle age. The writing is lucid 


and deceptively simple, the 
final result strangely moving.. 

Julia Markus's Uncle Is the 
story of. the life o t an unmarried 
Jewish . loner ", who Is none 
the less surrounded by friends 
and relatives to whom be can 
be “uncle.** The hovel is senti- 
mental and somewhat weakened 
by lapses Into clichfi; but the 
author's picture . of life over 
three generations is knowledge- 
able, and her r psychological 
portraits are — as far as they 
go authentic. She has intelll- . 
gence. and fluency* and there is 
no reason why her next novel 
should not go a little deeper. 
As it is, this is a good example 
of the American Jewish family 
novel; hut it fails to take full 
advantage of its real theme, 
which is the loneliness of a man 
whose life is crowded out by 
people who depmid bn him 
rather than love him. 

Susan Cheever is the 
daughter of John Cheever, and, 
like him, writes a bright well- 
rinsed prose that is so cleverly 
constructed that it tends to. 
distract the reader’s attention 
from its content which is 
frequently trite. Looking for 
Work, a conventional tale of 
the breakdown of a girl’s 
premature marriage to an 
ambitious editor, and her sub- 
sequent affair with a more 
creative man, is disappointingly 
slick and superficial: the 
author's sharpness about the 
nature of those men who use 
women is blunted by her desire 
to write a novel that looks pro- 
fessional and controlled. 

Patrick Skene Catling's Jasz 
is evidently an attempt to out- 
do E. L. Doctorow’s. Ragtime. 
It is the Story Of the frien dship 
between a strong, underprivi- 
leged Creole bay end a weak. 


privileged white one: it begins 
In 1913 and continues to the 
present. Various real life 
characters such as Louis Arm- 
strong people the pages, and 
Patrick Skene -Catling knows a 
great deal about jazz. But his 
attempt to chronicle its deve- 
lopment and give coherence to 
it does not work: it is too self- 
consciously “ knowing," and it is 
silly about all the well-known 
sexual connotations. The story 
underpinning this over-ambi- 
tious novel is commonplace and 
sentimental, though competently 
handled. There . are excellent 
passages, and one wishes that 
they were more numerous, and 
that they fitted better together. 

Hawks is a straightforward 
melodramatic thriller on the 
increasingly popular "ruthless 
takeover” theme: here Global 
Airways is fighting against a 
conglomerate run by a half-mad 
recluse in the Howard Hughes 
mould. The hero is Global's 
brilliant lawyer. Will Nye, who 
tries to discover if Howard 
Hughes— I mean the mysterious 
J. Stephen Girard— master- 
minded two crashes damaging 
to the company. Excellently elec- 
trifying,” and suitably know- 
ledgeable about Its background. 

Simon Raven's The Roses o{ 
Picardie is in the same genre, 
but has literary overtones, 
though it does, not display, all 
the skill of Raven's dever tele- 
vision scripts. It Is a historical 
adventure tale — the roses of the 
title form a necklace of rubies 
which is cursed to bring its 
wealthy owners “hideous acci- 
dent or ailments ” — grafted onto 
a - modern one. The book 
strongly recalls Dennis 
Wheatley, and deserves the kind 
of success he achieved. It is 
very good entertainment. 


Anglo-saxon passion BY DEBORAH PICKERING 


Hie British in Love 
edited by Jilly Cooper. Arlington 
Books, £6.50, 243 pages 


Love in this cold dimate has 
never been so actively demon- 
strated over the past few cen- 
turies as in the wealth of ptetry 
and prose from which Jilly 
Cooper has drawn her peculiar 
collection. 

Blurbed as u an amorously 
autobiographical anthology ” 
The British in Love is a colla- 
tion of collywobbles and heavy 
breathing ranging from the 


classically culled to the harshly 
explicit 

From Marlowe’s “Who ever 
loved that loved not at first 
sight?” to Clough’s “Do not 
adultery commit, advantage 
rarely comes of it," the basic 
(love) theme is all the same — 
getting it together. . . 

We all know that an English- 
man takes time, and perhaps 
the waiting game was much 
more rewarding when it was 
played with a quill pen or a 
hearts - and - flowers Valentine 
card (Instead of today’s tire- 
somely repetitive chronicles of 


conquests now promoting the 
sales of Sunday newspapers). 

Here, the reader is dazzled by 
lesser-known gems — Bertrand 
Russell, ** Love, an Escape- from 
Loneliness,” and delighted by 
savoured recollections— WSlde's 
Lady Bracknell: “ I have always 
been' of the opinion that a man 
who desires to get married 
should ' know everythi ng ■' dir 
nothing." ■ 

Unashamedly romantic - the 
collection is spiced with Ms 
Cooper's peppering of personal 
agony and ecstacy of past 
remembrances. ' 


Harmony 

Jane 

BY RACHEL BILLINGTON 


The Innocent Diversion: 
Music in the life and 
writings of Jane Austen 
by Patrick Piggott. Douglas 
Cleverdon. Clover Hill Editions, 
£6.90. 184 pages. 


There is a conundrum at the 
heart of Patrick Piggott’s enjoy- 
able book on Jane Austen's 
music. Why did someone who 
“ practised regularly every 
morning ” — as recalled by her 
niece, Caroline — and spent long 
hours copying out manuscripts, 
bring to her writing such a 
generally derogatory' attitude to 
the musically gifted? And why. 
In her life, did she declare that 
she did not really care for 
music? 

Mr. Piggott sees the problem 
clearly enough and does his best 
to answer it What she disliked, 
he claims, was “ excess " and 
music is most likely to Induce 
"excess." It may even arouse 
the passions to dangerously 
emotional levels. 

The opposite to “ excess " and 
as such fully approved by Miss 
Austen, was “ taste." In an 
interesting discussion of the 
meaning of the word in this 
context Mr. Piggott shows how 
girls like Emma Wood house who 
were technically average pianists 
could nevertheless shine by 
virtue of ** taste." 

" Taste” had nothing to do 
with great or even good music. 
If that was the case Jane Austen 
would have failed her own test. 
In the last two chapters of the 
the book, Mr. Piggott examines 
the music that Jane Austen her- 
self played. Although there are 
same exceptions, essentially 
they are Light, pretty pieces 
which do little to advance the 
case for the author as a musi- 
cian. This clearly makes Mr. 
Piggott unhappy. However, 
making the best of a bad job, 
be supports the theory that Jane 
Austen's hours at the piano 
playing undemanding melodics 
** acted as some hind of 
■ trigger ' for her Imagination, 
helping her to organise and 
plan her material before com- 
mitting it to paper. ...” 

If this is true, it might throw 
further light on her apparent 
disapproval of the excessively 
musical. For the creative pro- 
cess is one of the most Intense 
emotional experiences lived by 
a human being. Certainly it 

must have been so in the 1‘rfc 
of the spinster. Jane Austen. Its 
intensity, its lack of " taste ” or 
decorum may well have 
frightened the auyhor herself. 
Moreover being secretive about 
her inspiration she would need 
a cover to hide what she was 
experiencing from her family. 
What could be more effective 
than playing the piano, that 



Beethoven in frock coat, a draw- 
ing by Lyser. It is reproduced 
in ** The Music Lover’s Hand- 
book," edited by Eiie Siegmelster 
(A and C. Black, £9.95), a com- 
prehensive work of reference 

covering all aspects of music 

most conventional of occupa- 
tions? However, if this were the 
case, the piano would be linked 
in her mind, probably uncon- 
sciously, with her own "excess." 

Mr. Piggott writes as Jane 
Austen’s "passionate devotee." 
This makes his book a joyful 
forage through the novels. He 
has the gift of bringing to life 
the characaters with a line or 
two or a well-chosen quotation 
so that anyone who knows the 
novels at all well will be stimu- 
lated to recall whole scenes. 
Perhaps it's like reading a guide- 
book rather than visiting the 
country. On the other hand, like 
a good guide book, it encourages 
new attitudes, even disagree- 
ment. 

For it seems to me that a 
study of Jane Austen's attitude 
to music shows up very clearly 
a flaw in the novels which comes 
from a flaw, or at least a con- 
flict in her character. In a way 
I have already discussed it Put 
crudely, she likes knocking 
people down more than she likes 
building them up. Her 
characters are only allowed to 
survive if they are funda- 
mentally sensible like Elizabeth 
Bennett or fundamentally silly 
(and therefore no threat! like 
Emma Wodehouse. Anything 
more passionate must be lanced 
forthwith by the famous rapier 
wit This is interesting as she 
was anything but destructive in 
her personal life. Indeed she 
was a thoroughly supportive 
sister, cousin, aunt On the other 
hand if is always a great mistake 
to -think the author and the 
human being use the same moral 
structure for their judgments. 

Jane Austen is a cruel writer. 
That she was particularly cruel 
about musicians shows, unsur- 
prisingly, that she was a very 
complicated woman. Man kills 
what he loves most 


bridge “ First trick” hands 


E.P.C COTTER 


TWO "first trick” hands came 
my way recently, which I hope 
you will find worthy of study. 
We start with rubber bridge: 
N 

♦ 4 2 
" K 8 

O A 9 5 3 

* Q J 9 8 2 

W E 

* K J 7 3 * 10 9 8 6 

: J 10 5 2 9963 

:• 7 4 V K 10 8 6 

+ 7 6 3 * A 5 

S 

♦ A Q 5 

? A Q 7 4 

* Q J 2 
+ K 10 4 

With both sides vulnerable. 
South dealt and bid one heart. 
North replied with two clubs, 
and South's rhTee no trumps 
brought the auction to a close. 

Unwilling to lead from his 
spade tenace, and warned off 


hearts and clubs by the bidding, 
West started with the diamond 
seven, and South, thinking It 
was a fourth best lead, played 
low from the table. East, how- 
ever, who could see that it was 
a short suit lead, took with bis 
King, and switched to tiae 10 of 
spades. The declarer played his 
Ace and led the club King, 
hoping that West had the Ace. 
Unfortunately, East had that 
card, won -at once, and returned 
a spade to defeat the contract 

If South had paused to count 
his tricks, he would have seen 
that he could make sure of his 
contract by winning the first 
trick with dummy’s diamond 
Ace, and then knocking out the 
club Ace. In this way, ho matter 
how the cards lie, he must make 
one spade, three hearts, one 
diamond, and four clubs. 

Misplays such as this, occur 
daily at the bridge table, and 
they continue to be made, 
because on many occasions the 
cards happen to lie favourably 
and the sinner is not punished 


for bis siii. On other occasions 
the defence makes an equally 
bad blunder, and again the mis- 
play goes unpunished. 

We turn to a pairs event in 
wbSdh I was playing: 

N 

+ J 8 6 • 

. O K 9 

0 8 7 6 3 

* A 10 4 2 

W 'E- 

+ A Q 7 2 ♦ 10 4 3..: 

* A 8 6 Q 10 5 4 3 

0 2. .0 K 10 5 

* Q JS 8 7 *63 

S 

* K » 5 . - - 

<?J72 

O A Q J 9 4 

+ K 5 

At a love score my partner 
dealt in the North seat, and 
after two passes I opened the 
bidding with one diamond.' This 
was doubled by -West, my part- 
ner bid a pre-emptive three 
diamonds — with a good, raise to 
three diamonds she wwdd 
announce this by bidding two 


no trumps — and tins became tie 
final contract 

West led the dub Knave, 
which was presumably a Roman 
lead from a suit headed by 
Queen Knave, nine. By running 
this to the King, a finesse posi- 
tion can be established, bat tbs 
may not be tbe right course of 
action. . 

It is best to wta with dummy's 
Ace, lead a diamond and finesse 
the Queen. When this succeeds, 
a heart Is returned, and the 
King wins, either immediately 
or later. If West ducks, we 
enter dummy with the Ring, 
take a second diamond finesse, 
and draw East's King. . 

Our contract is safe, and we 
play for an overtrick by. leading 
a. spade. West -may well haye 
both Ace and Queen. As this 
is the case, we make 10 -tricks 
without relying on the 10 of 
clubs. The point is that to set 
up and enjoy the extra club 
would have been very . difficult, 
and would have wrecked the 
entire timing at the hancL . 


CHESS 

LEONARD BARDEN 


One of the strongest chess 
tournaments ever staged in 
Britain takes place next month 
whi.n the Phillips and Drew 
Kings, cosponsored by stock- 
brokers Phillips and Drew and 
the Greater London Council, 
opens at County Hall on April 
10. It continues daily until 
April 25 with main sessions 
each afternoon, adjournments 
in the evenings, and rest days 
on April 14 and 19. 

The prize fund will be a 
British record £10,000 with the 
winner receiving £3,000 and the 
bottom. 14th player £200. All 
but two of the expected com- 
petitors are grandmasters. The 
likely starters are Korchnoi 
(Switzerland;. Browne lU.S.), 
Andersson (Sweden), Sosonko 
and Timman (Netherlands). 
Hort (Czechoslovakia). Sax 
(Hungary), Larsen (Den. 
mark), Ljubnjevic i Yugoslavia). 
Miles. Nunn, Stean. Speelman 
and Short (all England i. The 
average grade of the players is 
244 (2553 on the international 
seale). making a World Chess 
Federation category 13 event. 

Spectators will be welcome at 
the main playing session, and 
there will be daily same 
analysis by William Hartston, 
who Is currently commenting 
the BBC2 Master Game series. 

Even with the absence of 
Karpov and the top Russians 
(.who declined the invitation 
before Korchnoi was asked) 
this should be an extremely 
strong event probably the best 
in all-round quality in Britain 


since Nottingham 1936 when 
five world champions competed. 
For a comparable tournament 
In the capital one has to go 
back at least to London 1922 
when the list was headed by 
Capablanca and Alekhine but 
also included a number of 
weaker players. 

One major difference between 
the Phillips and Drew Kings 
and the two earlier great events 
is likely to be the English 
results. At Nottingham the four 
home representatives finished 
in the bottom four places, while 
at London 1922 although there 
were isolated successes such as 
Atkins's win from Rubinstein 
the overseas masters also domi- 
nated. But in next month’s 
tournament, despite the elite 
field. Miles and Nunn cannot be 
ruled out as possible winners 
while the centre of interest for 
the public, which in 1922 was 
Capablanca, may well be Nigel 
Short. 

In his 1977 form Korchnoi 
would have been a hot favourite 
but his recent results have been 
inconsistent Maybe he will 
recapture his elan during his 
candidates match with Petrosian 
which starts in Austria next 
week (with Korchnoi demand- 
ing bullet-proof glass and a 
choice of six hotel rooms to 
escape the KGB), maybe at 48 
The years are catching up. He 
recently finished third at Wijk 
aan Zee but won this elegant 
victory. 

White: V. Korchnoi Black: V. 
Kovacevic. Opening: Catalan 
(Wijk aan Zee 19S0). 

1 P-QB4, P-K3; 2 P-KN3. P- 
Q4= 3 B-N2. N-KB3; 4 N-KB3, 
B-K2; 5 P-Q4, 04); 6 QN-Q2.- 
P-B3; 7 04), P-QN4. 

A rare and dubious choice. 


The move is known in a similar 
situation where White has 
played P-QNS, but here White’s 
pawn front -is more flexible. 
Normal Is 7.'. . . QN-Q2-. 

8 P-B5, N-K5? (also weak— 
Black heads for a Dutch de- 
fence type position where he 
has too many pawns restricting 
his own QB); 9 N-K5, P-B3; 10 
N-Q3, P-B4? (NxN was essential 
to keep some freedom of move- 
ment); 11 N-B3. .... 

Black is already strategically 
lost, with no compensation fqr 
White’s" K5- outpost and dark 
square control. The middle 
game is easy to follow and it is 
instructive to see bow Korchnoi 
uses the centre grip to prepare 
an attack down the KN file 

11 . . . B-Q2; 12 KN-K5, B-KI: 


13P-QR4, P-QR4; 14P-B3, N-N4; 
15 P-KN4 ! P-N5; 16 K-RI, B-B3; 
17:B-K3, R-R2; IS R-KN1, K-RV. 
19 Q-Kl, N-B £ 20 PxP, .PxP; 
21 B-R3, NxN; 22 PxN, B-RS; 
23 QH32. .N-R3: 24 N-B4, N-B2r ■ 
25 Q-Q3. QB1; 26 Q-Q4, Q-Qij 
27 QR-Q 1 B-Q2? (losing by fores* 
but otherwise WWte progress*)*, 
by doubling rooks on. the KN fill 
and/or preparing ■ P-K4)r ; 2* 
RxP ! KxR; 29 P-K6 dis ch. B-B3J 
30 R-Nl ch,. K4U; 31 PxB ! • * 
A neat, if obvious, tactic. If 
BxQ; 32 BxB ch, R-B3: 33 N-R5. 

81 . . . QxP; 32 N-R5; N-Kl;- 
33 NxBi NxN; 34 B-R6, R-KB2; 
35 B-B4, Q-K3: 36 B-K5, R-Rl; 
37 &N5..R-KN1; 38 RxP, Re- 
signs. 

.1 For -if R-N3; 39 RxN, QxKB; 
40 RxR<NG) ch and mates. 


POSITION No. 309 
MACK toma n) 


PROBLEM No. 310 
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E. Lobron (West Germany) 
v. H. J. Plaskett (England), 
European junior championship, 
Groningen 1979-80-, White .(to 

move) thought for .an' hour, 

played-1 RxRP,’ and later lost 
He discarded the sacrifice 1 
RxQP because o£ 1. . . MxS; 
2 NxN, B4K2. - Waff he right?' 


WHnT(1Qmen> 


. White mates in two moves, 
against* any defence, (by 
Mansfield, 1st prize SfcakWadffi: 
1962)-— an elegant construction 
by Britain’s grandmaster com* 

. poser, '? _ '. . . _ . . - • 
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HOW TO SPEND IT 


by Feona AicEwan 


On the brink of 
extinction, the 
forgotten fisher gansey 
is now flourishing in 
"he North East of 
r: rrhnd and a 
tradition lives on. 



In its element: traditional 
sansey uniform as it was worn 
bv North East fishermen at the 
turn of the century 




Keeping out the elements: from Cullereoats 
Northumberland, this fisher gansey is the design of 
one Mrs. Meadows 


KEEPING a weather eye always 
open seems to me a singularly 
British trait. True, one glance 
at «ur wayward skies and we 
may be forgiven for this banal 
preoccupation with brollies, fog- 
lamps and the weather man. 
But -.veil weathered though we 
be. weather beaten we are not. 

For when it comes to keeping 
warm, we have come up with 
some mighty sensible solutions. 

Not surprisingly, its the sea- 
board communities in the 
United Kingdom who have 
cracked the chilly problem 
better than most. The popular 
Guernsey. Arran and Shetland 
sweaters — traditional fisher- 
man's garb which we land- 
lubhers have shamelessly 
adopted— are witness to that. 

Now a less known member of 
that woolly clan emerges to 
offer us another form of central 
heating. 

This is the fisher gansey— a 
native of England’s North 
Eastern shores— where fisher- 
men from the Tweed 10 ihr 
Humber have braved the ele- 
ments for generations clad in 




BY JULIE HAMILTON 

SUET BRINGS out the 
timidity in people This if 
probably because there is no! 
a wide range of uses' for " suet 
crust." the soft almost dough- 


their gansey uniform. 

Every pullover, like the Scot- 
tish tartans, tells a story, with 
each region haring its own par- 
ticular pattern. So distinctive 
were they, the story goes, 
that were a fisherman to be 
drowned at sea. he would be 
instantly recognised by the cut 
of his gansey. 

It's a wonder that the North 
East fisher gansey has survived 
a? all. for until now it's been a 
strictly ora! tradition, learnt at 
mother’s knee. But with the 
dwindling of the inshore fish- 
ing industry, the traditional 
sweaters were in danger of 
extinction. That is until local 
artist and designer Mike Pear- 
son or Whitley Bay came along 
to champion the cause. By 
annotating the various patterns 
and alerting the public to their 
charms he has seen to their 
survival. 

He is currently working on 
a series of booklets focusing .»n 
traditions) fishermen’s sweaters 
of tiie British Isles. The first is 
Fisher- Ganxcy Pattern* of ■* £ 
England and includes six fully 


annotated patterns. You can buy 
i; from Mike Pearson at 31. Esk- 
dulo Terrace, Whitley Bay, Tyne 
and Wear, for £1.50 plus 20p 
pi’-p- 

Retailing at up In as much as 
£80. I he fisher gansey i? no 
ordinary sweater. But then it 
started out as a work garment, 
so is hardy as well 35 handsome. 

I* is knitted in the round, like 
3 sock, on five needles which 
;«r? specially made — either 
pointed ai both pnds or circular 
— so the sweater is seamless 
with no weak links. The wooi 
is or the highest quality, five-ply 
worsted which is tightly worked 
to " turn water.” A 30 gram ball 
costs about SOp and can be 
found at specialist wool shops. 

Then there's the pattern. This 
is traditionally worked down to 
the elbow and mid-chest leaving 
the remaining areas — which re- 
ceive toughest wear— plain, for 
easy replacement. The idea 
being that when the sweater 
wears through, it can simply be 
unpicked back to the pattern 
and reknit *>?d. a sweater built 
to last a lifetime. 
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like form of pastry made by 
using suet instead of other 
forms of fat. 

All the mystery about making 
.-net crust and the fears of 
possible di -asters must xurely 
be put about by people who 
have never tried ii. I .ini con- 
fid em that if you use uiy 
recipe you cannot fail. 

The method is in principle 
similar to the making of the 
more Common types of pastry: 
it is the conking that is 
different. 

If you find suei crust on ihe 
heavy side, substnule fresh 
white breadcrumbs for pan of 
the flour. For puddings especi- 
ally. half and half is a 
favourite combination. And 
remember that the finer you 
shred your fresh suei the 
tighter the end result will be 
Due m a Common .Market rul- 
ing. you may find it ' 12 rd to gei 
fresh suet, particularly ;n 
London. In that cat^-. paekeivd 
kinds like Atora work quite 
adequately. 

For me there is nothing in 
surpass the traditional way nr 
making a steak and kidney 
pudding and the recipe that 
follows has been handed down 
from my great grandmother. 



HAYFEVER 

Asthma Bronchitis Catarrh 


brings relief without drugs 



I' nut unin 
C lea rt. /soil air 


AIRTOnE has already brought easy-breathing relief to 
thousands. It works by increasing the natural electricity lions) in the 
air to create the most beneficial atmosphere Tor respiratory troubles. 
The compact unit works from battery or mains, so you can take it 
with you to obtain relief wherever you are. Send ofr this coupon 
today for full Information and details of trial. p 

I"" 1 Please -end me full details about AiftTO.'iC 
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Safins Roantitji 


Steak & Kidney 
Pudding 

serv?s 4 with seconds or 
6 without 

1 lb best stewing steak; ; lh 
ox kidney: J lb mushrooms: 

1 tablespoon Qoun 1 
heaped teaspoon salt: lots of 
black pepper 

For the suet paslry: 6 oz suet 
(fresh ir you can possibly get 
it. otherwise paekeled); 
10 nz self-raising flour; pinch 
of salt 

Cut up the steak and kidney 
into squares of about one inch. 
Roughly cut up tile mushrooms 
gnci 1 heir stalks. No need to 
peel them if rhey arc fresh and 
dean: large open one art- the 
best. Pul the meat and mush- 
rooms in u howl, sprinkle the 
flour, s-'ill and peeper over »h«m 
and mix well. Leave to stand 
while you are making the suet 
pasiry. 

If using fresh suet, grate it os 
'flu would cheese Sift the 
Pour into a bowl twice and tniy 
m the suci and a pinch of salt. 
When the two ingredients are 
well hiended add just enough 
very cold water to make a 
firmish dough. Remember tha: 
the less water you can manage 
with the lighter the suet pastry 
will be. 

Turn the dough out on tn a 
floured surface and knead it 
lightly until you can roil it out 
withnut it breaking. Grease well 
a three or four pint pudding 
basin with lard, make ready two 
layers of greaseproof paper, one 
of which you have greased and 
floured, and a cloth IS inches 
or two foot square. 

Cut off one third of the dough 
and put it on one side. Roll out 
the remaining dough to form a 
circle of about 14 inches dia- 


FOR SALE 

Thick Hamt-Knitui Hoc.-e- Woo I 

Goo as. Socks. Top Host 5*> C* i<» 
Mms. Jewey'5. «c- ’‘ i ” ?■•’** *"■* 
parrieu'o's. «"■?* 

A. MACLEOD 

.Vnovctf' Uetehor.i 

IslD qf Sealpoy. Hams. 

Outer Hebrides- Tel: 033932-217 


There is one recorded gansey 
still being worn by its original 
owner. 60 years on. 

Those who are nimble on. 
the needles might like to knit 
i heir own gansey though I am 
told it Is not beginner’s stuff. 
For full details of the knitting 
packs (available in sizes 32 to 
48 for men and women!, includ- 
ing wool (either navy or cream), 
needles and pattern, apply to 
Mike Pearson at the above 
address and he wjH send you 
an order form. Enclose a 
stamped addressed envelope. 
Prices start at about £14 for 
a size 32. If. alternatively; you 
wish to find your own wool he 
will supply the specially-made 
traditional needles for 75p for 
five plus 20p p-f p. 

Ready-made fisher gansey 5 
are available exclusively at the 
retail outlets of specialist knit- 
wear shops of Scottish Merchant. 
16, New Row. London. WC2. and 
its new relation Tomlinson and 
Tomlinson at S. Hornton Street. 
Lcmdon. \V8. An off-: h e-peg 
gansey will cost you about 
£58.75 at today's wool prices. 


ineier. Fold it in half and then 
in half again to form a triangle. 
Carefully lift ii and place the 
apex in the bottom of ti;e basin: 
unfold the pastry with rare ana 
press it to the sides and bottom 
of the basin. Make sure there 
are no holes in it and ihe ton 
overlaps the edge of the basin. 

Tip the meat and the mush- 
rooms into it and pour in 
enough water to come just to 
wirhin an inch of the top. Now 
roil out tiie remaining dough to 
form a circle large enough to 
cover the lop completely. Lay 
it over ihe meat, pinch the 
edges together and tuck them 
down just in-ide the basin, thus 
totally scaling the meat. 

It is important that there is 
nn bre3k or hole in tire pastry. 

Lay the layered greaseproof 
paper on the pastry so that it 
covers it completely and over- 
laps a little. Do the same with 
the second layer of greaseproof 
paper. Place the cioLh on top so 
that it hangs down the side of 
the basin, secure it very firmly 
with a piece of string .-:i that 
when you tie up the corners of 
the cloth the string rises and 
clings unyieldingly to the ridge 
ai. the top of ihe basin. Tie the 
opposiie corners of the cloth 
lo one another, forming a firm 
knot on the top of the pudding. 

Put enough water in a large 
saucepan if come half way up 
the side of fho basin, brio; it to 
the boil and p'ace the pudding 
in it. Pur on the lid and let i» 
b«u! for about half an hour. Now 
reduce the he.v. so That it is just 
simmering very slowly and cook- 
like this for at least "four hours 
— bui it could he all day. You 
could put the pan in the oven, 
turned low for simmering, but 
from time to time you must 
check and. if necessary, top up 
the warer level which should 
always be naif-wav up the basin. 


IF YOU are engaged in the 
nigaly business of carpet hunt- 
ing. you might take yourself 
along to Alia Carpets. 81 Balter 
Street. London 1V1. during the 
c-iming week, for their Rollover 
Sale, where there are some 
useful savings to be made. 

There, among the end of rolls, 
you'll find reductions on navy- 
blue Wiiton. down from £12.55 
to £6.25 a linear vard. and their 
own very successful Afia Berber 
carpet (normally in Oatmeal 
and Spice eolnurwsvq a : £6.85 a 

sq yd 1 slightly imperfect, in 
Mu?hrnr,ai. jelling for just £5.25 
a -square yard. :n !0fi per cent 
pure nw worn, backed or not. 
It'; a gre^r help if you can lake 
in your room measurements. 
Delivery throughout the eoun- 
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- Flights of fancy: Papillon sofa by Pieff 

Showing off 


IT IS about this time of year 
that, home makers converge on 
the giant market place of the 
big exhibition halls to peruse 
all that is new and hopefully 
stimulating on the home front. 
On Tuesday the Ideal Home 
Exhibition throws open its 
doors at Earls Court and to- 
morrow Interior Design Inter- 
national *80 (formerly Decor 
International at its Birmingham 
venue) moves into Olympia, 
both in London. 

Today we bring a sneak pre- 
view of both. The pleasing lines 
of the innovative sofa, above, 
well justify its name. Papillon. 
From the forward-thinking 
English manufacturers, Pieff, 
rhe range (which includes chair, 
rwo and three seater sofa) is 
designed by their young find 
Hilary Birkbeck. who is newly 
out oi college. 

The seating is unusual in that 
it is built on a welded wire 
mesh frame (a newish technique 
in upholstery which reduces the 
fire hazard), and comes in a 
wide range of coverings, from 
cotton print or wool viscose, to 
rich velvets or in a suitable 
fabric of your own choice. 

Just into the shops, find 
Papillon (you may have to 
order) from Hopewell of 
Nottingham; Rackhams of 
Birmingham; Howells of 
Cardiff: Frasers of Glas- 

gow; Arnotts group of stores 
in Scotland; Heai's and 
Harrods, London, Prices for a 
chair are from £178 covered in 
cotton print or wool vicose. two 
seater sofa from £246- and three 
seater from £446. 




Though a trade exhibition, 
this event will appeal to- any- 
one interested in latest trends 
in the interior design field, and 
much of the merchandise shown 
by the 250 international exhibi- 
tors is readily available in this 
country. Open tomorrow until 
Thursday from 10.30 a.m. (12 
noon tomorrow) to 6 p.m. (5 
p.m Thursday. Admission £1. 

The firebox below, has been 
commissioned by the enterpris- 
ing Solid Fuel Advisory Service, 
who are forever trying to tempt 
us into coal-using ways. Zt is 
designed by Chester Jones of 
the blue-blooded interior design 
group Colefax and Fowler and 
manufactured in Scotland by 
Smith and Wellstood, the Esse 
people. 

-Though not to everyone’s 
tasie. the Bontesse, is rather an 
exceptional roomh eater In that 
it is freestanding, requiring no 
fireplace, only a flue. Moulded 
in cast iron, it measures a size- 
able 885 mm high, 586 mm deep 
and 730 mm wide and belts out 
up to 12 Kw of heat, depending 
on whether it’s one of the back 
boiler models or not. Bontesse 
will burn all types of solid fuel 
or wood, with the doors open or 
closed. Available from about 
June at a price, though not yet 
fixed, that promises no return 
from £600. 

The Ideal Home Exhibition, 
about which more next week, 
runs from Tuesday until Satur- 
day. March 29 (except Sun- 
days) from 10 am to 9 pm. 
Entrance £1.50 (£1.20 after 
5 pm). 
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Two way* of looking at the Bontesse stove: front and side views 


Steamed Plums and Spice 

Serves 4 to 6 


Steamed suet puddings, 
often conjure up awful 
memories nf school dinners 
with greasy, tepid puddings in 
revolting lumpy custard. Do not 
try' to break dawn a resistance 
based on such experiences. It 
is impossible. But if you are 
cooking for someone w-ho has 
never had suet puddings or has 
wonderful memories of 
mother’s, here are a couple of 
realiv ii;-liciuus recipes. 

For ibe suet pastry: 6 oz 
self raising flour; 2 oz fresh 
white breadcrumbs: 4 oz 
shredded suet: good pinch 
salt; cold water to mix. 

2 lbs fresh or tinned plums: 2 
tablespoons brandy; 2 table- 
spoons brown sugar If using 
fresh plums; ■} teaspoon cin- 
namon; i teaspoon nutmeg; 
pinch of ginger. 

Prepare the plums first. Stone 
them and cut them into halves 
if using fresh ones. If tinned, 
strain them and set the juice 


on one side. Add the spices, 
brandy (and sugar for fresh 
ones) and leave to stand awhile. 
Make the suet crust exactly 
the same as for steak and kid- 
ney pudding, treating the 
breadcrumbs as part of the 
flour. Grease a two-pint pud- 
ding basin and line it in the 
manner described above, pour 
in the plums (if using tinned, 
add some of the juice). Now 
proceed as for steak and kid- 
ney and cook for approximately 
two hours. 

To serve, remove the cloth 
and greaseproof paper and let 
the pudding stand a few 
minutes to allow the steam to 
escape before you turn it out. 

It is sometimes the force of 
the escaping steam which causes 
the pudding to crack. Gently 
shake the basin to make sure 
the pudding is loose within. 
Place a warm serving plate on 
the top and invert. Remove the 
bowl carefully. Serve with 
lightly whipped cream. 


Steamed Honey Pudding 

Serves 4 to 6 


My last recipe will appeal to 
the child in us ail. It is very 
light and can be made with jam 
nr honey or even golden syrup, 
fi oz self-raising Sour; 3 uz fresh 
while breadcrumbs: 4 oz 
shredded suet; 4 oz caster sugar: 
I egg: milk to mix: 1 tablespoon 
dear honey (or thick honey 
warmed): 1 leaspoon finely 
grated lemon rind 
Sift the flour twice, add a 
pinch of salt and mix in the 
suet, sugar, lemon rind and 
breadcrumbs. Lightly beat the 
egg and stir it into the dry 
ingredients along with some 
milk to make a soft dough of 
a dropping consistency. Butter 



try can be arranged. 

These reductions and more 
are in addition to the shop's 
peiinanenE roiiorer display 
board which keeps some 70 
carpet reductions on offer 
and is well worth noting. 

• 

DO YOU know your blood 
group, when you had your last 
cancer check or when your next 
dental visit is due? If not you 
may appreciate the virtues of an 
invaluable little notebook called 
The Medical Passport which by 

noting dates and details of jabs, 

doctors visits, X-rays and so on. 

takes the guessing nut of your 
medical records. Ideally 
parents start filling it in for 

their young children who. when 
old enough, take it over. Avail- 


a two-pint pudding basin and 
place a tablespoon' of runny 
honey In the bottom. Spoon the 
mixture in and cover with two 
layers of buttered ' greaseproof 
paper secured with string (no 
need for a doth). 

Place the - basin on an 
upturned saucer in a large pan 
of simmering water which comes 
two-thirds up the sides of the 
basin. Put on the lid and steam 
for two or two and a half hours. 
Tn serve, loosen the sides of 
the pudding with a knife and 
turn out on to a hot serving 
dish. Warm some honey so that 
it runs freely and serve / 
separately. 


able by mail order for just £1 
including postage from Medical 
Passport, 14 Pall Man. London 

Footnote: following mention 
last year of Rosemary 
Macindoe's sturdy shooting 
stockings and the subsequent 
flood of requests, she has asked 
this year if people could please 
order early — like now — to pre- 
vent a backlog. Send a stamped 
addressed envelope to her at 
Flat K. 14 Sloane Court East. 
London SW3 for details of 
patterns and prices. 

Lucia van der Post 
is on holiday. 




Green battlefield 


THE AVERAGE cost of develop- ' 
mg a new chemical for crop 
protection is now around £ 12 zn, 
somethin glike. 30 per cent of 
which is spent on satisfying 
governments in all the major 
crop producing countries to 
which we sell chemicals that ; 
they really are safe to use. The 
cost Is Increasing all the time . 
partly as-a result of inflation but 
also because the safety regula- 
tions are becoming ever' more 
stringent. 

So the development of . these 
chemicals is now exclusively in 
the hands of the big . companies., 
and even they are only prepared 
to consider chemicals which 
appear to be suitable for! the 
really big commercial crops, 
cotton maybe, cereals, apples or . 
grapes. .There is no hope at all 
for a chemical which might have 
a more. limited use,, for: roses 
perhaps or even for crops such 
as cabbages or peas since the 
sales could not possibly repay 
the cost of development and 
proving. 

This makes the. pyrethrir 
story exceptionally Interesting. 
Pyrethrin is a chemical found in 
the flower beads , of some species 
of chrysanthemum, those popu- . 
larly teorown as pyre thrums. Its 
insecticidal value has been 
known for well over a century 
and large crops' or pyrethroms 
are grown in Africa to prdrvide. 
the raw material from which it 
is prepared. Pyrethrin has a 
very low mammalian toxicity 
which means that even if .you 
or your dog consume quite a. lot 
of it will not matter much. - It 
is also a natural product and 
those two qualities . have 
ensured its popularity with 
many householders, ft was 
widely used in fly. sprays for its 
quick knock down.effect but its 
shortcoming has -always - been 
that many insects, though they 
fall struggling to the ground 
almost as soon as tiiey are hit 
by it, later recover and fly away. 
To prevent this it was usual to 
add somemore deadly insecti- 
cide which lacked tiie quick 
effect. 

So for generations pyrethnun 
remained mainly, a household 
spray with a small spin off for 
the garden and virtually no 
place in the great agricultural 
market. Then the chemists 
began to take an interest in it. 
They found out what particular 
molecule in the • pyrethum 
flowers was insecticidal and 
then they reproduced its. 
synthetically. In the way that 
chemists have they began to 
make other similar but subtly 
different molecules and. 4est. 
them out on insects and-tbey 
soon found that' some were 
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much more effective killers 
than the original natural 
product 

So the ' race was on. All the 
Initial work had been , done at 
the Government owned agricul- 
tural . research station, at 
Rothamsted but 'once it had pro- 
duced spectacular results com- 
mercial Arms joined in the hunt 
for even more . potent pyre th- 
rums. Resmethrin and biore- 
.smethrin were soon on the 
market and other pyrethrins fol- 
lowed with more still in the 
pipe line. I. understand that 
some of the latest are so power- 
ful that a mere 25 grammes of 
the active molecule. is sufficient 
to treat a hectare af crops, 

; One of the new pyrethrins ' is 
named permethrin and It -has 
been in large scale production 
-for -the agricultural and com- 
mercial horticultural market 
for some time under the trade 
naihe Ambush'. Farmers and 
growers have been very pleased 
with it and how gardeners are 
going to have a chance to try It 
under the new name -Picket. 
'Though 'I have ; not .yet* had a 
chance- to rise it 1 have no doubt 
from the large scale results that 
it is going to be useful. It is 
.particularly effective against 
’ white flies and is '.said- to kill the 
eggs and scales as well as the 
adult flies which ,is going to 
make control ' of. this rapidly 
advancing pest much : easier. 
Though it does no.t .pass into 
the sap, as systemic chemicals 
do, . it is absorbed by the waxy 
coating of leaves . and this pre- 
vents it from being washed off. 
It is said to. remain effective 
for up to ‘21 days. 

.'. Picket is also a good cater- 
pillar killer and is : effective 
against apple codim moth cater- 
. pillars., and apple sawfly grubs. 
Not so much has been said, 
about it as a greenfly killer but 
good aphicidesL- are - now so 
numerous, that this matters 
. little. I shall be entirely happy 
.if it solves my. whitefiy problem. 

. What is. most gratifying about 
this piece of chemical 'wizardry 
is that it appears , to have been 
accomplished with little, or no 
increase .of danger to warm 
blooded .. creatures. Humans, 
their pets and domestic animals 
and the birds are still quite 
safe but it would hot be wise 
to take any chances with the 
bees After all they ;too are 
insects; - . . .' ' v ' ' 


\ 
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One more river 


Listening lo Saturday Night Craig recognises in young 
Theatre (Radio 4 UK. February Ramsay “the mark of the 
23) which was a radio version warrior," someone with an 
by Donald McWhinnie of Paul innate, lethal sense of leaaer- 
Scott’s novel The Mark or the ship on whose command and 

judgment others can rely in 
terms of crisis. This Kipling- 
like notion is worked out over 
a series of training sessions 
during which Ramsay soon 
emerges as the natural leader 
of the group- He takes the 
mock-battle as earnestly as his 
brother took the real one. but 
it is too much of a good thing 
when he meets his death in 

exactly the same way. The 

adapter felt he had to introduce 
a disembodied Voice (John 
Church 1 to interrogate the two 
principals whit* must have 
puzzled anyone who had not 
read the book. Apart from that 


Warrior I found myself won- 
dering why it had not long ago 
been made into a movie. The 
setting is India during the 
second world war. the action 
traces the relations between a 
Major Craig and the ablest of 
the cadets in the training 
school of which he is the com- 
manding officer. It cried out 
for John Mills trekking throu^di 
the jungle with David Lean in 
charge of the direction. 

The prologue is a natural to 
precede the credit titles. Craig 
is leading the remnants of an 

India rifle company across a 
river in the retreat to ftnphai 


during the Burma campaign in , ry<jeman and McWhinnie gave 


1942. It is a somewhat tricky 
operation involving the con- 


exdting 


us a pretty smooth, 
ride. 

Radio drama listeners are 
required to be alert these days 
to the technical tricks of the 
trade, to judge by this week’s 
Monday Play. The Barley Sugar 
Lollipop by J. C. W. Brook 

f "Radio 4 UK. February 251 

dodged about between past and 
present with the rapidity of a 
demented Proust. You needed 
■struct ion of a raft and the tow- to be concentrating hard, not 
ing across of a number of men fust vaguely listening, to keep 
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who cannot swim. Craig's com- 
petent young English lieutenant 
Ramsay helps him supervise the 
crossing, shepherding the non- 
swimmers, going back and forth 
across the water several times 
himself. 

It is while Ramsay is swim- 
ming across for the last time 
that the raft breaks up and an 
enemy patrol opens fire. The 
□on-swimmers are all drowned: 
Ramsay, fataWy wounded, dies 
shortly afterwards and is buried 
before the column moves on to- 
wards India. 

The whole episode, described 
in a couple of pages of Scott's 
spare, bore prase, packs a tre- 
mendous punch. Unfortunately 
nn radio you cannot make quite 
such an initial impact with only 
words, and noises to play with. 
Never mind: the tension was 
kept up brilliantly for the rest 
of the story. Craig is posted as 
CO to the training camp and 
among his first intake of 
cadets is his dead subaltern's 
younger brother. The radio 
play revealed Craig mastering 
his guilt over the death of the 
older hoy and becoming even 
more entangled in guilt with 
the younger. In John Tyde- 
man's production Patrick Barr 
played Craig and Michael 
Cochrane Ramsay. Here it is 
the voice of experience that has 
to sound unsure of itself while 
that of >-outh is bursting with 
orer-confldent authority. 


hold of the thread. Nothing 
wrong about that I suppose. 

Eventually the thread guided 
us to a truly impossible woman 
(Frances Jeater) whom Sean 
Barrett l the hero, though that's 
not quite the word for him) had 
met first when she was a 
student and whom he had 
almost but not quite married. 
Instead of disappearing for 
good she had an unhappy knack 
of bobbine up everywhere and 
thus destroying the stabllitv of 
his marriaee. The plav rather 
cleverlv trared her immtions 
not in a linear wav but bv put- 
tine the nast in ali«riment with 
the nresent. Tan nottereli. th<* 
producer, took some calculated 
rfoi-e -nd r thought he eot a wav 
with it. Yon can hear a repeat 
at 2.30 on Sundnv. The moral 
of the ni**ce was clear: never 
tnr to make a friend of an ex- 
girlfriend. 

It was followed bv the first 
in a new series on Three Women 
Gardeners which should cap- 
ture a huge audience. This one 
was all about the formidable 
bur kindly Miss JekvJl with 
Betty' Hardy as the green- 
lingered lady, and several 
recollections from people who 
visited her in her garden. Next 
Monday it is the turn of 
V. Sackville-West with Rosalie 
Crutchlev to read her words. 
Should he well worth hearing. 


Onegin/ Poppea 


BY RONALD CRICHTON 

Welsh National Opera’s re- stow is not a gawky hoyden, but 
markable, new Eugene Onegin a slim, straight-backed, dis- 
is the first production of a tinguished young lady with long, 
classical opera by the Romanian serious features, shy and searen- 
Alexei Serban, celebrated for ing. glances and a secret 
his Ihealre work in New York quizzical humour covering r.er 
and elsewhere. Michael sudden impulses and the miser? 
Yeargan. the designer, also 
works In New York. Mark 
Ermler. the conductor, is a 
Leningrad musician from the 


they bring her. 

Both Onegin and Tatiana sans 
admirably. Miss Barstow’s fault- 
_ less diction (new and welcome 
Bolshoi Theatre in Moscow. The ^pon in her armoury) helped 
diversity, nothing in itself u it ber to out pianissimo 
did not work, has produced a held the bouse in 

keenly conceived, precisely J ^ unusual in rustling 
executed Onegm, with direction, Caniia ^ ^ she was j oine d 


design and musical performance 
reaching a level of polish and 
distinction not invariably 
achieved nowadays by London 

2"? WNO B mhui-r bouncing, black-eyed 


by Anthony Rolfe Johnson, 
whose Lensky is much finer 
than the sketch he gave at 
Edinburgh last year. Cynthia 


outward-looking and generally 
intelligent of our companies. 

What is remarkable is general 
excellence, not novelty. Mr. 
Serban’s approach is through 


Olga, the 

and the Filipyevna 
Davies, the kindly Gremin of 
David Gwynne. the incisive 
Zaretsky of Julian Moyle. 
Neville Ackerman's Triquet. 
each add something distinctive. 



The Liberty Suit 


Thomas Allen and Josephine Barstow as Onegin and Tatiana 


ducers and conductors do not 
always keep time- On the m usd- 


capital The dramatic pace was 
Mow: Nero’s drinking bout with 


text and music, with treatment The dlwus or dancing cal side the range runs from Lucano and the unravelling of 

fresh but not eccentnc or dog- doing b( ; th together display upholstered Leppard to lean, the attempted murder of 

— — — t,„* th» * - — " — Poppea were two episodes 

where time hung heavy. 


matic. He even has the courage 
to be a little old-fashioned when 
it suits him, preferring to freeze 
characters rather than fill the 
stage with unnecessary move- 
ment. When occasionally he 
leans heavily on symbolism. Mr. 
Yeargan's designs with their 
strong architectural feel, clear 
shapes scrupulously positioned 
and simple beauty of detail, are 


individual and corporate com- 
mitment of a kind seldom 
reached in London. 

If there is such a thing as a 
real Chaikovsky tradition it 
must surely include wide varia- 
tions. Mr. Ermler conducted 
with less rapturous and delight- 
ful flexibility than Rostropovich 
at Aldeburgh last summer. His 


sparse Norrington. Somewhere 
in between comes Harnoncourt, 
with authentic instruments, but 
no skimping on number or 
colour. 

Harnoncourt’s producer for 
the much-travelled Zurich stag- 
ings, was PonneUe. notoriously 
averse from reticence, economy 
or holding-hack, right at the 


Of the singers, only the 
Seneca of Stafford Dean was a 
f oily-rounded , completely ful- 
filled portrait Eiddwen Harrhy, 
one of our outstanding young 
sopranos, does not have the 
sensual timbre that have made 
some Poppeas memorable. Yet 


BY MICHAEL COVENEY 

The second contribution • of 
the excellent Projects Arts 
Centre Dublin to the "Sense 
of Ireland" festival -is a revival 
of PetosSheridan’s The Liberty 
SuU at 'ihe Royal Court. First 
seen, atylfce Dublin Festival of 
1977,'-.. if is an; engaging but 
muddled prison play set .among 
the scaffolded interior of a 
Dublin juvenile prison where 
two . strongly contrasted villains 
have ' been sent for' two years. 
. Kava - (Peter Gaflfrey) ; is an 
habitual -criminal . occupying 
famfliariaritory; ' w&il e Gurley 
( Gabriel Byrne) is a more 
mysterious arsonist . pleading 
the privileges ..at a political 
prisoner .without/-' apparently, 
being entitled to - them. 

This as the play’s central con- 
fusion. For although it pro- 
gresses .to document Curley’s 
politicisation and hint- af his in- 
dependence of official IRA 
policy, we are never dearly in- 
formed as to- why he hasjrarned 
down ‘ a department . store or 
whether, in fact he -wax' acting - 
on orders. 

Through the virile bonhomie of 
the prison Set pieces; the best 
of which fsr a Christmas talent 
show for the inmates- ih which 
Curley wins a prize with _his 
critical song of the prison 


Not only is the political -edu- 
cation theme sketchily outlined, 
but the threatened; examination 
of attitudes among liie prison 
officers never takes, off. What 
remains is a series of powerful 
and very well performed ^oap 
scenes that could ’belong to any 
prison play ever written. The 
"director is Jim Sheridan and. 
in- -addition to. .the grinning 
bullyboy of Mr. Caffrey, there 
are beautifully detailed per- 
formances from. Vincent 
McCabe as the strong-arm 
officer and Annie Ktimartui as 
a teacher whose- discussion/ of 
“The Ballad of Reading Gaol" 
starts Curley on the road-; to 
self-discovery. . 


Ronald Smith 


there to correct the balance — for clearly demarcated speeds did fat end of the producers’ range, with Poppea sensuality was a 


example when the producer not prevent tile orchestra from 
emphasises the slap in the face playing with intense expressive- 


Tatiana receives from Onegin's 
rejection by making the open 
country setting of waving corn 
close in on her with a confining 
trellis screen. 

The cornfield as background 
to Tatiana's nocturnal letter- 
writing disconcerts at first (the 
scene is often bungled by poor 
design) yet when the half- 
dreaming girl glides surrealistic- 
ally between bedroom and open 
air producer and designer’s 
treatment of space seems no 
more cavalier than computer’s 
foreshortening of time. There is 
much gauze and scrim, too much 
for some tastes, but used pur- 
posefully. not merely as subter- 
fuge or veil of mystery. Always, 
direction and design work 
closely together and with them, 
the singers. 

Thomas Allen's Onegin, a 
white-faced ramrod stiff with the 
inner tensions usually lavished 
on Tatiana, screws up the ten- 
sion in the Petersburg scenes 
until his collapse seems far 
more than the conventional re- 
treat into shame and ignominy. 
The Tatiana of Josephine Har- 


ness. Sometimes, as in his 
punebed-up accelerandos fone 
of them in the letter scene, an- 
other in the very vivid quarrel 
ensemble), one had a sliehtlv 
mechanical feeling of " this is 
how we do it.” By contrast with 
the vigorous dances. Trlquefs 
song was filled with deliberatelv 
nostalgic sentiment, and for 
once was touching as well as 
siTlv. Much more to mention, 
like the dyine Leuskv's glazed 
walk towards One pin to crumble 
at his feet. Further per- 
formances in Cardiff todav and 
March 5 and 7. subsequent^ at 
Oxford. Bristol and Birming- 
ham. 

* 

On Tuesday, the previous, 
evening, Michael GeUot’s pro- 
duction of Monteverdi’s Corona- 
tion of Poppea In an edition 
oreDared and conducted by Wyn 
Davies, reached Cardiff after a 
preliminary • showing at Mold. 
Monteverdi In the opera house 
swings .between extremes of 
vulgar luxury. and arty-crafty 
austerity. What is moTe, the 
separate pendulums for pro- 


GeHot-Davdes are more lean 
than fat. They match pretty 
well, yet the sum is disappoint- 
ing. Wrong, no doubt, to judge 
from this performance, visibly 
and audibly thrown off-balance 
by the prommty of the follow- 
ing night's prenrifcre of Eugene 
Oneoin. The light continuo 
(cello, bass, harpsichord, organ) 
seemed at first to favour the 
words of the Dunn-Davies trans- 
lation and spare the voices, but 
it soon became clear that in this 
theatre there was insufficient 
support to conceal patches of 
lived singing- 

e Rome conjured up by 
Geliot and his designer 
□a Stubbs is an under- 
la ted. improbably clean 
well-ordered place, more, 
modern Finland than the 
of Imperial corruption, 
dancers were used to link 
enes. At first decorative, 
became monotonous, fin- 
tedious. The two girls 
topless. For a breathless 
.ent we even saw Poppea 
topless, but as breasts are now 
about as shocking as Victorian 
ankfe? one wasn’t automatic- 
ally transported to the orgiastic 


means to an ambitious end, and 
Miss Harrhy’s (dear, confident, 
well-poised tones made their 
own kind of sense, and the 
gleam of triumph in her eyes 
in the final scene will linger in 
the memory. At future per- 
formances Mr. Geliot will surely 
contrive that if Nero places 
Poppea’s crown on askew, the 
courts ladies will put it straight. 

Nero is Arthur Davies, a pro- 
mising young tenor far too like- 
able for the monstrous emperor, 
cast right against the grain and 
once the role has been heard 
adequately sung at the proper 
soprano pitch, any tenor be- 
comes unacceptable. Catherine 
Savory, another promising 
artist, showed that a young 
Ottavia can be more touching 
than a mature one. Nicholas 
Folwell bravely tackled' Ottone 
at short notice. The Drusilla 
of Mary Davies had a- glitter 
that seemed to belong to a dif- 
ferent more entertaining pro- 
duction. The other parts ( there 
are no unrewarding roles in this 
opera, - but iflherjr-, need some 
doing) suffered from lack of 
ripeness. 


When heart, mind and fingers 
are in accord. Ronald Smith can 
present a recital with refreshing 
directness. Technical problems 
then do not obtrude, whether or 
not they are successfully 
negotiated. At his best Mr. 
Smith has an enviable detach- 
ment,- -an ability to pursue his 
thesis beyond or in spite of the 
notes themselves. Fascination 
with the mechanics of playing 
19th-century piano music not 
only affects his programming — 
there are usually studies, by one 
composer or another, in his con- 
certs — but also his approach to 
the musical text Fefr pianists 
make one so aware of the work- 
ings of keyboard figuration, or 
allow subsidiary lines so much 
prominence. The effect is not 
always comfortable, but it does 
provoke thought 

Also, there is usually a 
novelty in his programmes. To 
Thursday evening’s all-Chopin 
recital in the Elizabeth Hall, it 
was a group of four mazurkas, 
none of them from the edition 
published in the composer's life- 
time, three of them familiar. 
The fourth, too. was familiar in 
outline as the F minor. Op. 6S. 
No! 4. but played here with a 


second interlude sketched in. the 
autograph and realised by Mr. 
Smith — - harmonically am- 
biguous, prophetic perhaps , of 
the direction Chopin’s music 
might have taken, had he lived. 

The group was played much 
as . one would expect, ' with 
straightforward. unvarnished 
tone, and no attempt to milk 
extra pathos out of the mnsic. 
Otherwise, there were. exaspera- 
tion and charm in equal quanti- 
ties — ■ a Poloncdse-fontasie of 
smudged passage work and uc- 
heroic climax, the mazurkas Op. 
30 worried and hurried until 
- all poise was lost, the studies 
Op. 25 -begun in similar haste 
and inaccuracy. Thereafter, 
however, balance .was regained. 
The E minor study extracted 
foil weight from its crushed 
dissonances, the C sharp minor 
shaped nobly, austere and 
crisply voiced. Mr. Smith went 
on to the D minor sonata; the 
first movement’s teeming energy 
was not always suggested and 
loose ends in the development 
section were not tidied away, 
but simplicity of approach in 
the rest of the . work gave 
straightforward pleasure to.- his 
.faithful band of admirers. - 

ANDREW CLEMENTS 


F.T. CROSSWORD PUZZLE No. 4.214 

.4 price of £» will be given to each of the senders of the first 
three correct solutions opened. Solutions must he received bji 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to the Financial Times. 10 Cannon 
Street. London. EC4P 4 BY. Winners and solution trill be given 
next Saturday. 
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Address 



ACROSS 

i Pay to behold boxing match 
<3, 3) 

4 Gamble with Individual 
soldiers Tor example (S) 

10 Pilch saint into covering up 
sheet (91 

11 Runner between 12 and 13 
stones by the way (5) 

12 May I ask .soitnd of quarry 
(4; 

13 Dish Tor party attracting 
attention (2, 2. 3. 3) 

15 Exhibition dismissed lead 
From place (4. 3) 

16 Tempt ten ingredients with 

hard water (6) 

19 Stuck on western border 
with daughter 16 ) 

21 Mark with squares gets 
money order right (7) 

23 Fastening on to series of 

games with musicians (6, 4) 

25 Check way to work (4) 

27 Motorway twice goes round 
a resort in U.S. (5) 

28 Part of prison with a Paddy 
in wine store (9) 

29 Kept firm date side could 
alter (8) 

30 Holiday when things don't 
go right (3-3) 

DOWN 

1 Accepts as adequate sugges- 
tion that we should go by 
(4. 41 

2 Bump into European lighter- 
man’s fender (5-4) 

3 State of America disclosed 
in Honolulu Tahiti etc (4) 

5 Mortification of writer over 
broken can 


8 Flirtatious invitation to 
strike female (4-6) 

7 Firs: person taking shelter 
in scuffle (5) 

S Stage-fright - gives courage 
(6) 

9 Getting op for a Liberal 
majority (6) 

14 Language bound to be 
speechless (6-4) 

17 Pay attention to eccentric 
queen for Instance (5, 4) 

18 Support male over Sally’s 
first and last forecast (8) 

20 Girl presented to airman 
before the French collapse 
(7) 

21 Source of light for beginner 
in new dance (6) 

22 A beast is emerging as a 
musketeer (6) 

24 Red Indian the railways 
welcome (5) 

26 Part of fishing tackle sounds 
like a blunder (4) 

Solution to Puzzle No. 4£13 

re 


DUD 

BBC 1 

t Indicates programme 
In black and while 

7.40-8.30 am Open University 

(Ultra high frequency only). 9.05 

Gymnast. 9 JO Multi-coloured 

Swap Shop. 12.12 pm Weather. 

12.15 Grandstand: Football Focus 
(12.20): facing from New- 
bury 1.25. 1.55); Bad- 

minton (1.10) The Deben- 
haras Challenge: Racing 
from Haydack (1.40. 2.10): 

Rugby Union (2J15) Wales v 
Scotland, and 4.00 France v 
Ireland: Athletics (4.20) 
European Indoor Champion- 
ships: 4.40 Final Score. 

5.15 The Pink Panther Show. 

5.35 News. 

5.50 Wonder Woman. 

&35 Jim’ll Fix It 

7.10 All Creatures Great and 
Small. 

8.05 The Little and Large 
Show. 

8.40 Dallas. 

9.30 News. 

9.40 Match of the Day. 

10.40 Parkinson with guests. 

+11.40 Phil Silvers as Sergeant 

Bilka 

All Regions as BBCt except as 
follows: 

Wales — 5.45 pm Sports News 
Wales. 6.90-&35 Rhagien Hvwel 
Gwynfryn. 8.05^.40 The Day of ’ 

the Match. Special St. David’s y 

Day interviews by Vincent Kane. 

Scotland — 4J554.15 pm Score- 
hoard. 5.45-5.50 Scoreboard. 9.40- 
10.40 Sportscene.. 

Northern Ireland — Between 
1.5 5-330 pm (Grandstand) Rugby 
Union: France v Ireland: 5,05- 
5.15 Scoreboard. 5.45-5.56 
Northern Ireland News. 

Engla nd— 5.45-5.50 pm (South 

West only) Spotlight Sport. 

BBC 2 

7.40 am-L05 and L30-3.10 pm 
Open University. 

3.10 Saturday Cinema: .“The 
Lion and the Horse ” 
starring Steven Cochran. 

4A5 Chopsticks. 

5.00 Mr. Smith’s Indoor Garden. 

5J5 Open Door. 

5.55 Free to Choose. 

f7.10 Gangster Movie: ’* Brother 
Orchid ” starring Edward 
G. Robinson and 
Humphrey Bogart. 

8.25 News and Sport 

8.40 SL David's Day Concert. 

9.40 Holocaust 

12.00 News Summary. 

*12.05 am Midnight Movie: “ The 

Battle of the Sexes ” 
starring Peter Sellers, 

Robert Morley and Con- 
stance Cummings. 


LONDON 

8.40 am Sesame Street. 9.40 

The Beachcombers. 10.05 Super- 
man - 10-30 Tiswas. 

12.30 pm — World of Sport: 12.35 

On the Bail: 1.00 Inter- 
national Sports Special (Part 
1) Motor Sport — Mint ex 

Rally; 1.15 News; 1.20 The 
ITV Seven— 1.30, 2.00. 2.30 
and 3.00 from Market Rasen; 
1.45", 2.1S and 2.45 from 
Hereford: 3.10 International 
Sports Special (Part 2) 
Speedway, plus Weightlift- 
ing: 3-50 Halt-time Soccer 
Round-up: 4.00 Wrestling: 
4.50 Results Service. 

5.05 News. 

5.15 Doctors and Nurses. 

5.30 Happy Days. 

6.00 Dick Turpin. 

6.30 Stars in Action: “Raid 
On Rommel.” starring 
Richard Burton. 

8.15 The Faith Brown Chat 
Show. 

8.45 Enemy at the Door. 

9.45 News. 

10.00 Tales of the Unexpected. 

10.30 Saturday Night Movie: 

“ The Creeping Flesh ” 
starring Christopher Lee 
Peter Cushing. 

12.05 am George Hamilton IV. 

122US Close: Personal cboice 
with Michael Ben tine. 

Ail IBA Regions %s London 
except at the following limes: 

ANGLIA 

M0 am Taran. 5.15 pm Cartoon 
Tima. 5 JO Sate o l the Century. 6 JO 


day Adventure: Erml Flynn in " The 
Master ol Balia ntree'' 10.30 Barney 
Miller. mSS Saturday Premiere: 
CHristnphar laa in "Wicker Mon." 
12.80 am Second City Revue. 

" HTV * 

9.10 am Numbers at Work. 9.80 
Divorce 3i»d J^fnr. 10,06 Beech comber*. 
5.30 H»ppy_ Day* B.30 Saturday 


Thirty- Nina Step*.' 
Film: ■'BunerfHas ara 


Cinema "Tire 
10.30 Th# Law 
Free." 

HTV Cymru/ Wale* — As HTV West l 
HTV General Service except 5.30- 
8.00 pm 0 Net 

SCOTTISH 

9-10 am A Better Reed. 9.35 Farttaay 
Island 6.15 pan Cartoon. 5.30 Mind 
Your Language.- 6.30 Hew The West 
Wae Won. 10.30 The Jazz Series — 
George Chisholm and Hts Gentlemen 
of Jazz with Carold Kidd. Don Lusher 
and Head. 11.00 Lata Call. 11.05 
Soap. 11-35 Luka's Kingdom. 

SOUTHERN 

8.45 am Talkfng Blkas. 9.10 Saeima 
Street. 10.0Z Regional Weather Fore- 
cast. 10.0S Sam. 8X0 “White Fang” 
ataring Franco Nero. 10X0 Southern 
News. 10.36 "Soft Beds, Hard Betties" 
starring Pater Sellers. 

TYNE, TEES 

9.00 am Saturday Shike-Up. 9.05 
Space 1999. 9.55 Saturday Shake-Up. 
10.06 Solo One. 10.30 Saturday 
Shake-Up. 10.50 The Saturday Movie: 
"Eeat of Sudan” atarrlng Anthony 
Quayla and SyJvia Syms. 12X0 pm 
Saturday Shake-Up. 6X0 "The Fire 
Chiaera'* starring Kalth Barron 10.30 
Love Thy Neighbour. 11.00 The New 
Avengon. 12.00 England Their 
England. 12X0 am Epilogue. 


News. 2.Q2-6.00 am You and the Night 
and the Music (S). 

R ADIO 3 

*7X5 am Weather. 8.00 News. 

BBC Scottish Symphony Orchestra 
8X5 Clare's- Country Characters. 

News. 9.05 Record Review-(S). 

Stereo Release ol music (SI. 
Bandstand -fSJ. 11.45 Diversions 

1.00 pni News. 1.05 BBC V 

Symphony Orchestra (S) 2.00 

ft Agam (S). 5.00 Jazz 

Requests 
5X5 The 

Rom the Brook to the Ocean: 
story of Sandor Batasse (S).‘ 7 
"The Man Outside.” Hungarian op 
by Sandor Balaasa (S). 9.15 D. 

Lawrence 50 Years Later (discussio 

10.00 BBC Symphony -Orchestra (! 


(S). 5.45 Critics’ 

Clasiscal Guitar (S) 


Film: "Operation Cobra* 
Starring David Janssen. 10X0 Soap. 
11X0 Jazz Series with Ron Mithewson. 
Bobby Wuhirt and Cathy Brawley. 
11X0 Pro -Celebrity .Snooker. 1X15 am 
At Tha End of the Day. 

ATV 

9.10 am A Better Reed. 9X5 Catch 
‘79. 10.00. Sofa One. 5.15 pm The 

Woody Woodpecker Show. 5X0 Mork 
and Mindy. 6.30 Saturday Cinema: 
"The 39 Steps" starring Kenneth Mare. 
10.30 The Lets Night- Movie: "The Look- 
ing Glass War" starring Ralph Richard- 
son, Anthony Hopkins and Suaan 
George. 

BORDER 

9.10 am A Batter Read. 9.35 Healthy 
Eating. 70.00. Friandt at Men. . 5.15 pm 
Mork and Mindy. 5.45 Dick Turpin. 
6.15 Saturday Night at the Moviaa. 

CHANNEL 

5.14 pm Puffin’s P/aflJce. 5.tS Mork 
and Mindy. 5X5 Dick Turpin. tS.16 
Feature film: "Yangsta Incident." 
10X0 A Better Read, fll-00 Late Night 
Movie: "Tile Spiral Staircase." 

GRAMPIAN 

9X0 am Sesame Street 5.15 pm 
Cartoon Time foflowM by Arts Weather 
Forecast 6X0 The Saturday Western: 
m>a Good Guys and the Bad Guys" 
starring Robert Ml rch urn. 10.30 Seachd 
Lwthean. 10.46 Feature Film: "Play- 
mates” storrfng Alan Alda. 12.06 
Reflections. 12.10 am GO Cycles. 

GRANADA 

9X0 am A Batter Read. 9XS Larry 
the Lamb. 10,05 Fangface. 5.16 pm 
Chips. 8.15 Dlpfc Turpin. 6X5 Satur- 


ULSTER 

9X0 am A Better Road. 9.SS Larry 
the Lamb. . 10X5 Feng Fare. 10X0 
Chopper Si|uad. 11X0 Sesame Street. 
5X0 pm Sports Results. .5X0 Meltin' 
It. 6.30 Feature Film:. "Tha Great 
Welfendas" starring Uayd Bridget and 
Britt Ekland. 9X9 Ulster Weather. 10X0 
Feature Film: " Bullitt " starring Steve 
McQueen. - 

WESTWARD 

9X0 am Look and Sea. 9.25 Sesame 
Street. 1QJ2E Gus Honoybun'e Birth- 
days. 12X7 pm Westward News. 5.14 
Westward Haws and Sports Results. 
5.18 Mork. and Mindy. BAB Dick 
Turpin. t8.15 Feature Film: "Yongsie 
Incident" etsrring Richard Todd. 10.30 
Saturday Night in the West, til .00 
Lata Night Movie: "The Spiral Stair- 
case” (taring Dorothy McGulra, 
12X0 am Faith for life. 12.35 West 
Country weather and shipping forecast. 

YORKSHIRE 

9.00 am Rocket Robin Hood. 9.15 
Tha Beachcombers. 9.40 Space 1939. 

5.15 pm Cartoon Tima. 5.30 Happy 
Days. 6X0 Saturday Action Adven- 
ture: "The Great Wellendw." 10.30 
The Saturday Night Film: "The Beet 
Pair of Legs in the Business.” 

12.15 am Barney Mdlar. 

RADIO 1 

(S) .Stereophonic bro a dcast 
tMadlum wave 

5.00 am Aa Radio 2. 7.00 News. 

7.03 Playground. 9.00 Tony Bleckburn 
with Junior Choice. 10X0 Peter Powell. 
1X0 pm Adrian Justs (S). 2.00 Paul 
Gsmfcacelni (S). 4X0 Rock on Satur- 
day (S). 7X0 Stave Wright 10X0 

A1 Mnthaws. 12.00-S.00 am Aa Radio 

2 . • < 

Radio 2 

5.00 am Newt Summary.' 5.02 Tom 
Edwards (S) including 8.03 Racing 
Bulletin, 8.06 David Jacobs with Star 
Sounds (S). 10.02 Pea Murray's 

Saturday Show. (S). 1X2 pm "Tha 

News Huddilnea. 1X0-5.00 Sport on 2: 


VHF only— 6.00-8.00 am 

University. 

RADIO 4 

6X5 am Shipping forecast. 

News. B.32 Farming Today. 6.50 1 
Faithfully. 6.66 Weather; progr: 
news. 7.00 News. 7.10 On 
Farm. 7.40 Today's Papers. 

Yours Faithfully. 7.50 It’s a Bai 
7.56 Weather; programme news. 
News. 8.10 Sport on 4. 8.45 To 
Papers. 8.50 Yesterday in Paiilai 

9.00 News. 9.05 Breakaway. 

News Stand. 10.05 The Week in \ 
minster. 10X0 Dally Service. 

Pick of the Week. 11.35 Coping 
the Cuts. 12X7 pm The News Quiz 
12.66 Weather; programme news. 
News. 1.10 Any Questions? 
Shipping forecast. 2.00 News. 
Wildlife. 2X0 Samrdey-Atiei 
Theatre. 3X0 Does He Take Si 

4.00 News. 4.02 If This Is A 

(the artery 0 r Primo Levi).' 4.30 
tor Verse. 4.40 Choirs of Wales. ■ 
Weak. Ending. 6-50 Shipping fore 
5.55 Weather; programme news. 
News.'-' 6.15 Desert Island Discs 
Susannah York. 6.55 Stop the \ 
with Desmond Wilcox. 7.35 Ba 
Dozen (S). 8.30 Saturday-) 

Theatre <S). 9.58 Weather. 

News. 10.15 Encore. 11.00 Lig 
Our Oarirnesa. 11.15 Miles of Loi 
(S). ' TTX5 Signing On. 12.00 News. 


TV RATINGS 

w/e Feb- 24 

UK TOP TWENTY (viewers m) 

1 Jinim Fix It (BBC) 18.85 

2 All Creatures Great and Small 

(BBC) 18.55 

3 This Is Your Life ... (Thames) 17.55 

4 Littts And Utge (BBC) 17.15 

5 Coronation St_Twcd.) (Gran.) 17.00 

6 Olympic Grandstand (Tim.) 

(BBC) 15.65 

6 Olympic Grandstand (Fri.) 

(BBC) 16.65 

8 Coronation St (Mon.) (Gran.) 15.60 

9 Wander Woman (BBC) 15.25 

10 Crossroads (Wed.) ... (ATV) 15X0 

11 Chief Ot Detectives (ITV) 14X0 

12 Oeltss (BBC) 14.75 

13 Nine QXIoek News (Tues.) 

(BBC) 14.40 

14 The Jim Davidson Show 

(Thames) 14X0 

15 Holiday *90 (BBC) 14.05 

15 Crossroads (Tues.) ... (ATV) 14.00 
17 Crossroads (Thur.) ... (ATV) 13.90 
19 Crossroad* (Mon.) ... (ATV) 13.75 
19 George and Mildred (Thames) 13.70 
2D Tha B1u» Knight (BBC) 13.65 

Figures prepared by Audits of Great 
Britain lor the Joint Industry Committee 

, , 0 i r ,nr7fJfC' Sl0n Adv «frtiamg Research 
(JICTAft). - . 



CHESS SOLUTIONS . 
Solution to Position No. SOS 
— 1 RxRP. NxR, 2 NxN, 

Rugby Special (1X0. 1.55, 2X5, 3.00. B-K2; 3 BxQB, PxB: 4 Q-R5 ch 
5.33) The ■ South . African Kyalmi and fr' 56 Wins 

Circuit: League Football (i.50, 2 . 20 , for White. Other defences after 
3 ;H°- JAB. 3.55. 4.42 and at 5.ao NrN also leave White a strong 
snd 5.45 classffled scores: Racing from position. • 

Solntioii to Problem No. 309 
1 N-Q5 (threat 2 Q-B6). N-Q6; 
2 N5xP, or if N-K5: 2 N2xP. or 
if QXQ: 2 N-R3. or if RxN(4): * 
2-Q-R4, or if KxN; 2 QxQ, or ifo 
QxN ch;. 2 QrBB. • . _ 


ENTERTAINMENT GUIDE 


Haydoek (1.40, 2.10, 4X0, 6.45): Sports 
Report (5.00). 6X3 Europe H> (S). 7.S2 
Beat the Record. 7X0 Big Band Special 
(S). 8.02 A Day for David: Concert in 
celebration of St David's Day (S). 
-10.02 Sentimental Journey (S). 11.02 
Sports Desk. ' 11.10 Bob- Kilbey with 
The Law . Show (S) including . 12-00 


OPERA & BALLET 

COLISEUM. Cradit cards 240 5258. 

6 Reservations 838 3)61. ENGLISH 

NATIONAL OPERA. Tonight 7-30: The 
k Merry Widow. 104 balcony seats avail 

irem 10 am on day of perl 

d COLISEUM. Credit cards 240 52SB. 

Reservations 836 3161. Evgs. 7.30. Mat. 

„ Sat*. 2-30. LONDON FESTIVAL BALLET. 

n March 4. S. and 6: Dvorak Variations. 

« Sphinx p.’troochka. Mar. 7 to 12: La 

10 Sylph id*. Mar. 13. 14: Rosalinda. 

a COVENT GARDEN. CC. S . Z<0 -066. 

f. fGzrdencharje credit cards 836 6903. » 

THE ROYAL OPERA. Ton't Tue «r Fri 
7.30: Bupena Oneoin. Wed 6.30' 

Lohengrin. THE ROYAL BALLET. Mon 
7.30: Four Schumann PlacoJA Month la 
tha Country/ El tte Svacepathms. Thu 7.30' 

: La FlOe mal qardee. 65 Amohl. . salts 

0 avail, for all peris, from 10 am on dav 

of part: 

SADLER'S , WELL! THEATRE. 837 3BS6. 
SADLER’S WELLS ROYAL BALLET. Last 

Z peris. Today 2.30 &’ 7.30: : Dances 
roncertantesi Papl lion. 

? SADLER’S WELLS THEATRE. Rosebery 
Are.. EC t. B3T 1672. -CC. «S7 38S6. 
Eves. 7.30. Mat. Sat. 2.30. Mar. 4 » 8. 
r IMS H BALLET COMPANY A THE 

,pi , T7TAlNS- Playboy of tha Western 
wona. 

0 

1 THEATRES 

ADELPHf. CC. S. 01-836 7611. 

Eras, at 7.30. Sat. 4.00 and 7 AS. Mas. 
Thursday at 3.00. LIZ ROBERTSON. 
PETER BAYLISS and ANNA N EAGLE Hi 
THE WORLD'S GREATEST MUSICAL MY 

1 FAIR LADY. Good seats rvaMable foe 
most ports. now booking to October. ■ 
Credit Card Hof.ne 01-836 735B. Tcny 
Britain returns from Holiday on Tues. 
March 4th. 

ALBERY. S From 9 am. B36 3878. 

CC. 379 656S. Group Bkos. 836 2902. 
Ew.7.45. Mat. Thur. A Sat. 4.0. OLIVER 
GEORGE ULYTON. HELEN SHAPIRO. 
CHILD FREE with each ADULT relief 16 
veers or under at rime of purthase. 

AADWYOt S. CC 836 6404. Info 836 
S332 ROYAL SHAKESPEARE COMPANY 
THE GREEKS. Today complete trilcov 
RS ^L a t? 11 The . Warehouse 
and at Piccadilly Theatre. 

ambassadors. ; CC. 01-ass 1171 : 

Fri. and Sat. 5.30 and 8.30. 

□ INSOALE LANDEN. GWEN WATFORD. 

BLJRK t ANGELA DOWN In 
TODIES by James Saunders. FINAL 
WEEK-ENDS MARCH 1st 



Mb 

ASTORIA.' CC. S. 01-734 4291. 01*439 
8D31. 01-734 4369. MM. to Thursday 
8.0Q. Frt. and Sat 6.10 and 8.50 IPI 
TOMBi. 5TH GREAT YEAR. Lowest - 
Priced Musical In th* Wan End. Seats: 
i 2. £3. £4. ’£5- Reduced Rate Group 
Bookings 01-437 3836 (special often). 

BOULEVARD TH at" the Raymond Rerue- 
tar, Walkers Court Brewer Street CC. 

Yd. 01-437' an. PAUL RAYMOND 
PRESENTS AmerteS’s Sex Qseen Live on 
stage- Marilyn chambers. Mast ~c 
end April s . prior to American war. 
Twice Nightly Mon.-Sat 8.0 and 10.0 pm 

CAMBRIDGE, 01-836 G0S6. Credit Cards 
accepted 01-S36 7040. Mon. to Fri. _ 
6.00. Thur. 3,00. Sat S.OO & 8.30. THE r 
HIT : BROADWAY MUSICAL. VOTED 
BEST- MUSICAL OF THE YEAR CHICAGO. 
ELIZABETH SEAL. JENNY LOGAN. 
COLIN BENNETT. DON FELLOWS. 
HOPE JACXMANN. G. LYON. . Rirtsred - 
paces ror eartles. 379 6061. 8S9 5056. c 
Students. Nunes. OAp standby Lisa. 

COMEDY THEATRE. . CC. 930 2578. 

Mon.-Sat 9 . aa, Mats. Fri. and Sat 6 SO. 

THE ROCKY HORROR SHOW. Group 
sam. Box once 01-379 6061. - 

CRITERION. 930 321B. CC. BookHOS 379 R. 
6S65. Gra» bkBS. 836 3962. Eras. »X0. 
sats. 6.30 and B.S0. Thors. Mat 3.00. 
HALF-PRics PCflFS- Moa. £«&” TW£». 

Mat. NEliTliMON'S.LAST OF tHfi. RED- 
HOT LOVERS. - 

DUKE OF YORK'S. „ 836 SI 22- GLENDA 
JACKSON — BOSE- A new Dlav W . . 
■ Andrew Davies Evus. Mmi.-Sat «.00. _ 

Mat*. Werf. 3.00. Sat '5.00. Pi 

GARRICK CC Ol -836 4601. £ 193 . 8.00. 
r sharp 1 . Fri. and Sat 5.30 and C30. 
Gareth Hunt In DEATHTRAP. 

GLOBE THEATRE-,*. CC. 01-457 1 502. SI 
Group sales 579 6061. Evgs.. a.QO. Mars. 

Wed. 3 00.. Sat 5.00 and 8.15. Beryl 

Reid. Barry Poster. Pater Bowles. Jan 
Waters Id a new Ma* Bv Peter N'rtieH 
BORN IN -THE GARDENS. Direct el by VJ 
Ctlfforn WMltem*. ** 

-CaOENWlOi THEATRE. 5. CC. 858 T75S. . 
Eras. KM.. Mata." Sat 2.30. LWERTV 
HALL. "A- new Dlav by Michael Fravr., 

From Mkreti 9 PRIVATE LIVES by .Noel 
Coward. . ^ 


THEATRES 

HAYMARKZT. ee. 01-330 9832. trnlfW 
S °p. Sa'.. 4.30. and 8.00. Ceram Hlmai. 
Kate O Mar a in ijie Sfterfoe* HoJnuf 
Mystery THE CrtUCCFER OF EL 003 tl 

S4TURD»P W - ^ tN °* 


HAYMARKET THEATRE. CC. . 01-930 
9832. Eves- B-OO. Mat. Wed. "2 JO 
Sat. A . JO and B.OO. DOROTHY Turin. 
DONALD PLEASANCC. REFLECTIONS. 


previews. Maroh* 11 ana 12. 
Opens Merth 13. 7.00. 


8.00 pm- 


HER MAJESTY’S THEATRE. 930 6 6 IX. 
Opening March 19. The award-winnina 
Broadway Musical ON THE TWENTIETH 
CENTURY. Reduced price pievlews 'from 
March 10. 


KINO'S HEAD. 226 1916. Dinner 7. Show 

8. CATCHPENNY TWIST by Stewzr: 
Parker.- 


LYRIC HAMMERSMITH. 91-741 2311. 
Wed End Bos Olfrce 536 4207. Eva*. 
7-30. Thur. Mat. 2.30. Sat. -4.30 and 
a. IS COUNTRY LIFE. Firs: London shor- 
ing of Cctdcn:** delightful comedy. Direc- 
ted bv David Giles. 

First prer. March 12. MAKE AND 
BREAK by Michael Frayn. With Leohard 
Rost iter ami PrunePa Scales. BOOK 
NOWI 

LYRIC STUDIO. Evfls. S. Set. B.30. Mats. 
Wad. and U:. 2.50. DR. PAUSTUS. Cast 
Includes James Aubrey A Patrice Magee. 


LYRIC THEATRE. CC. 01-437 3686. Crew 
Sales 379 6081. Evgs. 8.00. W«d; 100. 
Sat. S.OO and 8.00. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGED 
SPREAD. COMEDY OF THE YEAR. WEST 
END THEATRE AWARDS. 


MAY FAIR. & CC. D1 -629 3036. MOn,- 
Thur a. DO. Fri. Sat 6.0. IL4S SUSANNAH 
YORK. DANIEL M ASSE Y. pOM ALD 
PICKERING. FRANCES WHITE In 
APPEARANCES by Simon Benmim alwr 
Henry James. 


NATIONAL THEATRE- S. CC. 9M *252. 
Olivier wen stage): Today 2.43 * T.Ji' 
AS YOU LIKE IT hy Shakespeare. Mon 
7.30 The Wild Duck. (Richard. Ill meat 
end B M arclu- ^ 

LYTTELTON Ipromnlgm 
3.00 A 7 AS. Mon 7.4S WHEN WE ARE 
MARRIED OV J. B. Priest le v. 
COTTE5LOC (small auditorium — all tWf 


O'Neill Season: Ton't A Mon 5 JO 
ICEMAN COMETH (please be punctual — 
lasts 5 hrs). . _ - . 

Excellent cheap seat* from 10 am day « 
peri all 3 theatres. Car Park. Bretwrant 
928 ZGJI. Credit card «9S 9ZS 3052 ■ 


RO VIC. 9*8 TB15- 

Nimrod Theatre of Australia oroduetJon 
THE CLUB by David Williamson. 
“ Riotous mtckev -take or life in Brian 
Chxiehland Down Under.” Ey. News- 
March 4- April 12- Evenlnes 7.30. Sat. 
Mat. 2.30. 


'ALACK. CC 01-437 6B34. Mon-Thnri. 
8.00. Fri.. Sat. 6-00 and 8.40. JESIM 
CHRIST SUPERSTAR. Graugsales Ol- 
379 SMI. LAST SIX MONTHS. ’ 


'ALLADIUM. CC, 01-437 7373, YUL 
BRYNNER in RODGERS & HAMMER' 
STEIN'S THE KING AND I. Alto sfari 
ring VIRGINIA MCKENNA. HOTLINE 
01-437 20SS: EveninuS 7.30. Mat*. Wed 
and Sat. 2.45. Some uood seats avaliabia 
ter Wednesday mats. . 

HOE NIX THEATRE. "cC. 01-836 229J- 
Evgs. 8.00. Wad. 3.00. Sat 5.00 A 8.30 
SUSAN HAMPSHIRE. PATRICK MOWER 
SECOND YEAR OP TOM STOPPARO^ 
NIGHT AND DAY. Dtr-CM-d by Pet? 
Wood. BEST PLAY OF THE YEAR- 
Er-nlnq Standard Drama Award. LAST 
WEEKS. MUST END MARCH IS. _ 



system - -in - preference to the 
Johnny Cash performance of 
Kava, Curley develops a love of 
poetry, an awareness of large 
political issues end a contempt 
for the dull mechanical routine 
of cell life. Has Unger fired 
by the dramatic suicide, jtist 
after the -contest, ot a helpless 
neurotic. On arrival, Curiey 
had replied to an IKA convict’s 
flaunting of a Lenin -badge with 
the quip “ Where’s Yoko Ono?” 
After the interval, Lenin’s por- 
trait hangs by his bed in austere 
contrast to . tile surrounding 


CC -bkn. 379 59BS Eves- 8. Mats 
Thur. t Sat. 4. Royal Sftakesovar? Com- 
pany In Hart and Kaufman smith an 
comedy ONCE IN A LIFETIME, Winner 
of S awards with from 14 March Jaflt 
LoMtoIre winner of 3 awards as P>* r 10 

Pam Gems' MAF< ^ 

HINGE EDWARD. CC 01-437 6477 
Eros. 8. SO. Mats. Thur. and Sat at3.0D. 
EVtTA Ur Tim Me* and Andrew Uprd- 
W*bO*r. Direct er bv Harold Print*. 
Group sales Box Office 379 6061. 


Inn with TOMMY STEELE and hie Com- 
osny. Eva*. Man.-Tbcre. 8.30. Fri. and 
Sat. 6. 00 and B.30. B ook no*. 

S- CC. m-734 lies. «- 0(1« 

prera.10 & 11 March a om. Ouvik Mar. 
i?Hi 7 .p«n . JANE ASHER, WwmaEL 


RAO. 11.00 mi Onens 5iii». 
RAYMOND present* THE 
t OF eeonCA. New Arts. 


Fqlly alr-cendltlgned. 


S 5 a.3Q THE LIBERTY SUIT. 

AL COURT THEATRE UPSTAIRS. 73h 
■J. La S » Peri. Ton't 7 30. WorM 
pl-ro THE KEY TAG by MW>«< 


8.00 -Tore. 2.40. San. 5.00 and 
- AGATHA CHRISTIES THE 

I SB TRAP. WORLD'S LONGE5T-6' , ER 

r. asth YEAR. . . 

Y THEATRE. 01-338 BBSS. CC. 
8118. <Mon.-Prl. 10-B.l LBSLtf 


ILINCL Mon.-Tlwr 8 00. fri. ar* 
,5-45 and B 45. Reduced price -MjR 
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Lighting our darkness 


BY JUNE FIELD 


STONE AGE MAN fashioned his 
first lamp out of a hollowed 
stone into which he put fat and 
a moss wick. The next step was 
the use of shells with fish oil, 
with Greek and Roman excava- 
tions revealing the use of vase- 
shaped float-wick, suspension 
lamps; and the Romans, reputed 
to have invented the candle, 
also used rushlights. 

The first tnenoraft (seven- 
branched candelabrum) was 
made by Bezaleel for the taber- 
nacie which Moses was com- 
manded to build after receiving 
the Tablets of the Law on 
Mount Sinai. “And he made 
the candlestick of pure gold 
the terra candlestick was a. 
misnomer, as the apparatus used 
"pure olive oil beaten for the 
light, to cause the lamp to burn 
always.” 

Up to the late 18th century 
there was remarkably little 
change in oil lamps, and they 
gave no more light then a 
candle. Ami Argand's circular 
burner, patented in 1784, gave 
a much brighter light; and it 
wasn't until 1850 that a Scot, 
Or. James Young, developed a 
process of refining shale oil to 
produce paraffin, patenting it 
for “ Treating bituminous coal 
to obtain paraffin and oil con- 
taining paraffin therefrom.” 

As for gas-light, the Chinese 
were the first to experiment with 
this — they are believed to have 
collected natural gas from “fire 
wells " and to have stored it in 
animal bladders; to get light 
holes were pricked in the con-, 
tamers so that the jets of gas 
that issued could be lit. Actual 
gas mantles date from about 
the 18805. 



Falk, Scadciman & Co. pillar oil 
lamp, e. 1900, from Christopher 
Wray’s Lighting Emporium, display 
11 100 Yean of Decorative Light- 
ing” at the exhibition Interior 
Design International ’SO which 
opens tomorrow at London's 
Olympia 


This year the electric lighting 
industry i* celebrating the cen- 
tenary of the ordinary commer- 
cial filament lamp. The idea of 
producing light by electrically 
heating a filament in a glass 
bulb was an old one when, about 
1373. several independent in- 
ventors solved (he main tech- 
nical problems. They had to 
find a suitable filament 
material, obtain an adequate 
vacuum, and seal the filament in 
the bulb without the glass 
cracking when it became hot. 
The contributions of Joseph 
Wilson Swan 0823-1914). in 
Britain, Thomas Alva Edison 
0847-1931). in America, and 
other inventors, are illustrated 
in an exhibition in the exciting 
new Lighting Gallery at the 


ing, from primitive oil lamps to 
the latest electric discharge 
lamps. (Open Monday to Satur- 
day 10.00-18.00. Sunday 14.30- 
18.00.) 

The bewildering variety of 
modern - electric lights is 
demonstrated by an exhibit that 
enables one to see (through 
filters), filament, fluorescent, 
mercury and sodium lamps 
working side by side, and among 
the demonstrations are a pair 
of shop windows used to illu- 
strate some of the problems of 
lighting design. In one, 
coloured objects are lit alter- 
nately by two sets of fluorescent 
tubes that look similar, but 
have very different colour 
rendering properties; the other 
setting puts oyer the “model- 
ling ” effects of concentrated 
and diffuse light sources. 

For a free leaflet on the gal- 
lery call at the Information 
Office. Science Museum. South 


Publications), and Lamps — A 
Collector's Guide by James 
Paton (Souvenir Press --197S). 

For more light on the subject 
Christopher Wray4s putting on 
• " 100 Yeans of Decorative 
Lighting" at the Mobile Pavilion 
of Light at the Interior Design 
Internationa) *80 exhibition at 
Olympia which opens tomorrow, 
12.00-18.00, Mon.. Tues. and 
Wed. 10.30 to 18.00, untiT Thurs- 
day when it closes at 5.00 pm. 
(Send £1 to Christopher Wray’s 
Lighting Emporium. 600-602, 
King’s Road, London SW6, for 
his latest catalogue of reproduc- 
tion oil lamps and fittings. Cal- 
lers at the shop will receive a 
free £1 exhibition ticket.) 

Mr. Wray is -the Victorian 
lamp entrepreneur who started 
in the business some 14 years 
ago with a' stall in Chelsea 
■ Antique Market as something 
to do when resting between act- 
ing parts. His Aladdin’s treasure 
caves now spread along the 
King’s Road, taking in a Tiffany 
shop, trade and export depart- 
ment. lighting emporium and a 
lamp workshop where you can 
get replacement shades, bur- 
ners, wibks and galleries. 

If you have a broken “chim- 
ney.” take your burner with you 
to make sure that you get the 
correct type and size. “The most 
critical point about an oil 
lamp Is the draught supply, 
which has to be calculated very 
accurately." says Christopher. 

■' Therefore the chimney, by the 
size and location of the bulge 
and the overall height is the 
ruling factor, and there are over 
150 different types." 

And when you get your 
chimney borne the advice is to 
wash' and dry it thoroughly, and 
in very cold weather warm it 
in the bands before fitting it 
to the lighted lamp. If the flame 
is set too high the chimney will 
almost certainly crack or smoke. 

If you want to stop the rising 
heat and smoke spoiling decora- 
tions. there is a Mica Smoke 
Consumer which fits on top of 
the chimney. 

Christopher Wray's special 
antique section for the collector 
includes old gas brackets con- 
verted to electricity. Victorian 
brass paraffin heater lamps with 
cranberry glass shade, originally 
used inside conservatories or in 
a metal stove for wanning food 
(from £25 upwards according to 
the type of shade), elegant turn- 
of-lhe-century brass pillar lamps 


TOM WATSON’S thrilling and 
narrow victory by one stroke 
over the U.S. PGA Senior Cham- 
pion, 50-year-old Dou January, 
and Bob -Gilder last Sunday in 

the Glenn Campbell Los Angeles Nicklaus as the world's leading 
Open at tire magnificent Riviera professional — the latter never 
Country Club was the perfect remotely threatened to win, and 

'TS °7 w T r is” stoii “toito 

a fraction less than his rivals. his auccesS or to world golfs 
If th.at sounds thoroughly Irish, throne— at that stage enjoyed a 
let us -examine the facts. three strokes, advantage over 


Strokes of genius 


GOLF 


BEN WRIGHT 


chipped to 12 feet. Gilder eight 
■ feet from the hole. But neither 
read his putt correctly, and it 
was all over, in a sense anti- 
climacticaJly, buf certainly not 
for Watson. He had been 
muffed his chance to set up vie- desperate for victory od this, 
toiy by missing his birdie putt one of the truly great courses 
from 7-feeL of America. 

The 454 yards uphill ISth at Watson has won $106,525 in 
Riviera, which swings right ^ f oyr starts this season, 
round a grove of massive euca- having previously won in San 
lypttts trees, has no buyers, 3 2 _ finished 

and still manages to be one oi ,„.,r , w _ ^ 


Gilder, who has won a not-so- with January . stroke and. . when be dropped further the most difficult finishing holes 3,h h “ i ° On Sundav to 

small fortune since his first and ,orth « *>•<*■ a re. strokes to par at the 12th and ^ If Watson hit the perfect u s ei?hteemh erem on 

nnlv tournament victors* in the Downed old golf eourse. it 13th, as did January, to fall dri J, but pushea bjs second winning his e^hteemh eient^on 


only tournament victory in the o 
1976 Phoenix Open, led at nine “ 

under -par overnight by one shot saouung. _ . 

from Watson and by two from But pan of Watson’s charm is P 1116 j Dder J? ar - , Bot v Jrf 
January. The rest were no- his apparent frailty as- a front “^ders dropped shots at the 

where, since the eventually runner, in that on several not- 

fourth-placed Don Pooley was to able, occasions, including twice in * fnr * 

finish three strokes behind previously at Riviera, he has ? ™lppji)a in *° r 5 


all over bar the back to sis under, Gilder crame SotVthe edge" of 'the green, from Ms^Own 

Up alongside him in the league 3nfl ,i id we] i on such a T5 ulte apa . . from m , s upe “ 
~ - °r R„th rh*. . aia . Championship victories at 

treacherous surface to get down CaTJl0 v uslie £ 1975 ^A Tum- 

ui two putts- berry in 1977 — Watson passed 

scorers tent to watch his rivals. Tom weiskopf to become the 


1UUI TV L1JAUU1 IV VWWVH4V Mtv 

His impassive face was etched f Dur th leading money-winner of 
clearly in the top right-hand aU time with 51,777.953. He now 



pected, he yielded to the 
enormous, pressure almost Im- 
mediately. When Gilder sud- 
denly dropped two strokes to 
par, Watson replied just as 


day. There was a two stroke 
swing at the 9th hole, when 
Watson dropped a shot, and 
minutes later Gilder registered 

^ . _ a timely birdie there. So Wat- 

swiftly with successive birdies son turned for home for the 
at the 6th, 7th and 8th holes, last time at ten under par, 
with puts of 12, 15. and 12 feet Gilder nine under, and January 
set up by superior iron .play. . eight 

Watson, who during the tour- Watson had been blocking American circuit aU year, which 
nament finally admitted that he drives to the right, and pulling was playing easily. Watson, im- 
had taken over from Jack iron shots on occasion all week, mediately in front of his rivals. 


lasted through the tricky 
yards 16th, where the tiny. 
saucer-shaped green is almost 
completely surrounded by 
bunkers, from one of which 
Watson escaped superbly to 
save his bacon. Not one of the 
three leaders could grab a birdie 
at the 613 yards 17.th, the 
longest hole played on the 


shaped 15th hole, where the 
play-off would surely begin in a 
few minutes’ time. It was not 
to be. however. 

The veteran .January ‘ gave 
himseif little chance by driving 
too far to the right, and duly 
came up short some 30 yards 
from the hole. From an ideal 
position,. Gilder hit an in- 
different four-iron shot to the 
front right fringe. January 


Lee 
Palmer, 
behind the 
bet to 

overtake Palmer before both 
get to Augusta in six weeks' 
time, and don’t forget that he is 
10 years younger than Nicklaus 
and Trevino. For those who bet 
on coincidences, Watson also 
won at San Diego first time- out 
in 1977 before taking the U.S. 
Masters title. I shall continue 
the best 18 holes of golf in the 
world shortly, and welcome 
your criticisms and suggestions. 


A case of stiff downhill leg 


easing the weight problem. The to make a last minute bid for 
basic one Is, whenever the ski-- (he Austrian Olympic ream. I 


WINTER 

SPORTS 

ARTHUR SANDLES 


was perfect the snow even 
above 2,000 metres seemed eager 
to compete with treacle for 
texture. But from time to time 


of situation that ends in tears. 

Bad weighting is due to two 
possible causes, and the simpli- 
city of the diagnosis is not 


ing is simple enough for you to 
concentrate, to concentrate on 
getting your weight onto the 
balls of your feet Steer with 
your knees and big toes' and 
every time you feel weight going 


managed two turns in some- 
what sloppy pursuit before in- 
dulging in one of my more 
spectacular falls. 

Later, grinning, the instruc- 
tor voiced his admiration for 


the sun broke through and life matched by any simplicity of 


onto your heels, give yourself British skiers. *’ You know/ 


THE STORY of the stiff down- 


did not seem that bad after all. 

The. next day was much 
brighter and cooler. The snow 
felt better and risibility was per- 


the solution. A stiff downhill 
leg indicates either just bad 
habits which can be changed 
with good tuition and lots of 


hill leg begins in the warmth feet Now, however. I could see practice (avoid the fools who come out of it. 


a mental kick. You will do your- 
self no harm if you exaggerate 
the forward weighting. If neces- 
sary try almost diving into the 
turn, and don’t pull back as you 


of an Austrian bed. So. if I may some of those powder, runs, and 
indulge your. . patience for a this time I found myself treat- 
while ... - ing. them with more caution and 

Laziness is an insidious feel- . skiing appallingly. I was hav- 
ing. It creeps up on you offering ing a serious attack of the stiff 
seductive alternatives *; to downhill leg. 
activily. Only a little whiles ago Most skiers will know the 
in the Vorarlberg it struck in problem. As the terrain gets 


just yell “bend zee kneez”) or 
a fear of the mountain. 

In my case it was a bit of 
both, the fear factor being 
demonstrated by the fact that 


Some ski instructors are 
urging skiers to undo their top 
boot buckles on gentle slopes 
and practice forward weighting. 
In this way you are forced to 
steer with the sole of your 


hills I managed with un- fQOt ratlier ^ai fhe shin, 
hampered speed in fog suddenly 0nce you get the weight 
became difficult in dear tight 


he cried enthusiastically. “The 
British are the only people who 
will ski in any- weather. It is 
amazing, you are so keen.” 

I left him with this fond, if 
misplaced, view of the British. 
The fact is. of course, having 
spent enough to afford a ski trip 
these days no Briton in bis right 
mind is going to miss one day 
of what is a very expensive 
pastime. 

Gaschurn, Incidentally, has 
much better skiing than its 


the morning with the tempting steeper or more difficult so t*ie Tnffi win it' ifrrK right you wU1 be B Z nazed at h(W image ’ or its pr i ces ’ might ® ug_ 

-r _ r a i : v i V-.,-. , : ■ 111 Oluer 10 SKI Well II 15 CrUCIal nmnlo tVio hi me Kociimp amn nact I» -ic Tint hnurpvor «tmnP 


comfort of my Alpine bed. Out- legs start coming apart as you 
side heavy rain torrented its emerge from the turn. In the 
way through thick cloud, extreme the lower leg is stiff 
UnseasoDal warmth was turn- and straight wbile the upper is 
Ing the deep village snow of concertina 'ed up against your 
Gaschurn into a soggy grey chest 


Kensington. SWT. Other re- 
ferences are Period Lighting by with pottery font and etched 
Stanley Weils (Pelham Books glass tulip shade, from £oo. and 
Science. -Museum, which shows 1975V.- Discovering Oil Lamps period church oil lamp pendants 
the progress of artificial light- by Cecil A. Meadows (Shire from about £850. 


mess. Not. I thought, a day for 
skiing. 

But there was an appointment 
to keep. The man who runs the 
ski instructors was easier io 
show off the mountain and his 
teachers, and such dates are 
meant to be kept. By 10 am 
we were shaking hands and 
heading for the deep stiff. No 
one could say that the Skiing 


In most cases this is caused 
simply by bad weight distribu- 
tion. The skier’s centre of 
gravity is far too far back. This 
tips the skis on their heels and 
makes steering extraordinarily 
difficult. To *nak? things worse 
ail that backward weighting 
makes you move faster. Sud- 
denly you are accelerating and 
out of control. It is the sort 


that such obstacles are over- 
come. Any good skier is able 
to move bodyweight forward and 
out. in other words into the 
turn, automatically. 

The unfortunate thing about 
it is that many skiers adjust to 
their bad weighting and simply 
stick to the slopes where the 
problem does not show. Sticking 
to the blue runs, with an 
occasional excursion to the reds 
for a taste of excitement, is no 
way to get the most from the 
price of today’s skiing. 

There are various ways of 


simple the turns become, even 
in deep slushy snow or that 
much feared alpine ice. Get- 
ting it right, however, takes 
time and practice and at (he 
end of day there is no one who 
can cure the backward weight- 
ing problem but you. 

Even practice, however, did 
not save me from the occa- 
sional ignominy in the Vorarl- 
berg. T have vivid recollec- 
tions of an instructor hearing 
of my affection for powder 
skiing and shooting off what 
appeared to he a sheer rock 
face as if he were determined 


gest. It is not however, strong 
on night life and you do have to 
''Ope with the local bus service. 
Schruns and Tpchagguns are 
jollier places— Schruns is in fact 
unite big— but Gaschurn cer- 
tainly has the skiing edge. 
Thomson does good packages 
and, in a rosy faced joker called 
Oliver. has one of the 
pleasantest ski companions south 
of theAretio 
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ENTERTAINMENT GUIDE 


THEATRES 

IMA3TUVUKY THEATRE. 

6546. Mon -Fr*. “ 

» JO CAROL . 

POLLY! Abo »t*rr 

Mint tin** Saturday 

STRAND - Ol.'Ut 2«ib ' EjfMg s.oo. 
MiM Thar* 5.00. S*t. 5 30 »rw 6.30 

-.ONISeST-ftUNMfMG COM COY JNfflt 
WOULD NO SEX PLEASE — Witt 

BRITISH. Du-enca Or Allan DW*, Cr**t 

Urn 01-636 4143 Group **!« Bon 

Ot£;c 0LS7# 6061. 

TALK Of THE TOWN. 5051. . 

AIR CONDITIONING. CREDIT CARDS 
LONDON ■* GREATEST NIGHT OUT 
Pram l.OQ ©inina anj Dancing. 9. SO 
SURER REVUE " 6U66LV. A! HOD 
AjntrrU't dynamic t>ngi4a .*!*?'■ 
CAtHEARS- fram MW. BILLY DANIELS. 

DancifiR .until 1 0 a™- 

VAUOtVHlt S CC 01-B36 9S B# - 
Group ula 379 6061 Ergs. B. Sat. 5.30 
■M B.6B Wra Mat. a.43 ALAN BATES 
■r STAGE STRUCK. A n»w wrtlwr bp 

Vrnon Grav. ; 

4735-6. 
Wed 

Sales Box 

BI-PI IMl 

WAREHOUSE " Dorm jr ThJ«r«. Covert 
W«||. Bon 0*K* 576 6SC» S 
Vvikeuware Comnaup Tsj-t 7.3D 
..J<«ni*r« Howard 

BOY'S un, Al> - wan. U.IO. siu*nn 
Ai- 13. A «N bLgt Alawth 

WttTMNWTV*. CC.' 4. 01-834 D2B5. 

- NEW MUSICAL. 


ntA i Kca CINEMAS 

THEATRE- CC S. D1-B3* , OORON HAYMARKCT. «930 2T3B-2771 >. 
». E»BS. 6 0 Sal. 5.30 a n« , JILL- CLAY BURGH in BERTOLUCCI'S 
L CHANGING. HELLO LA LUNA (XJ. SCO- Oerfl. Wi*. IAS. 
Rawing EDDIE BRACKEN I 5.M.' 6.10 5w». 4J0. 7.45. La* Night 

r f 1 - c * -*- A * prn . 


Sborr Pri. <t Sot'. iTas pn»: 


OOBON LEICESTER SQUARE -930 61111 
THE BLACK HOLE (A*. SrO- perti. Dlv. 
1.45 5.00 6.15. All Stall May B» 

Booted _4t 6QX. OP cc or by PWt. 


ODEON MARBLE ARCH W2 1723 2011-.. 

one pym ovn the eucmcHi MHT 

Sat' l i_. 

FrL & Sat, 11.15. 

WtHwO May Be 


. progs. Son.Fri. 3 AS. 7.40. 
4 AO. . B4J5. Lple NighT Show 
am. Cvemng Serf. A 
Boohed In Advance 


437 8181 


Rremlcra Presentation NIGHT 

IX). Sen. perta. Diy. line. Im. 
55. 6.35. Late snow fn. * Sat. 


VICTORIA T*LA«. CC. 01-626 
01-634 1317. Ew*- 7. JO. Mata 
and Sit. 2.43 ANNIE. Group 4 


PRINCE CHARLES. Lelc. So. 

World Premiere *“ — 

GAMES IX ) ~ 

1 1 .IS. Seats"i5olg£&. ~'U=»nHni Ba ; 

STUDIO t - 2 * OTonl Circus . 

3300. LK'd Bar 1. THE OEER HUNTER 
iXr. I2AS. 4.05. 7.30. Late Show SaL 
1050. 2 'IP* i*l JYbbl 12-30 2.45. 

5 25. B-05. Lale Show Sat. 11.00. 4. 
APOCALYPSE NOW Of). fcp. Perfs. DN. 

1 45. 4 SO. 6.00. Late Show Sat. 11.1" 
Scats bookable. 


ART GALLERIES 


AGNEW GALLERY. 43. Old Band St., wi ■ 
01-629 6176 ENGLISH PICTURES FROM 
SUFFOLK COLLECTIONS. In aid «l :*• 
Suffolk HHtarjca* CtortlM TruvL, UnUI 
28 March. Asm. £i. Mon.-FrL 9 30- 
5.30 Tbnra. .7. 


BROWSE 3> DARBY. 19. Cork Street. YI1 . 
TOT»‘ ANNE ESTELLE RICE. 1879- 
1959. Painti og* tm * March. 


MATINUS ONLY UNTIL MARCH 
MONOAr-PRiDAY 2-0 MW. SAT 3.0 _ 
wiMMAflUL* ""CC, 01 -4S7 631 2. W*i» 

.■’fghpi * PAO and 10.00. Suns 

Sfi Ravmend «JIIJ"II RJP 
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Christies 
Experience & Expertise 

r No- 407 

The dimensions — some 2” high — of this smaii brass 
sculpture are less important than its troy weight, which 
is 1.45oz. for it’s function was to weigh gold dust in the 
Gold Coast or Ghana as it now is. The .Ashanti gold- 
mines were for many centuries the goal of the "golden 
trade of the Moors ” in which Arab and Berber traders 
from North Africa brought salt and other goods by 
caravan to barter for the gold dust won from the mines 
— originally perhaps, using the wary method called 
“silent barter.” in which the Ghanaians would place 
small piles of alluvial gold at a contact point and retire: 
tbe Arabs would then place what they thought the 
equivalent quantity of salt beside them and in turn 
retire; if the Ghanaians were satisfied, they would 
complete the transaction by removing the salt: if not. 
they would remove part of the gold, and so on. In Jater 
times, the parties would meet and each weigh the dust 
with his own scales and weights, which in Ghana were at 
first geometric shapes^ tbe figurative shapes — animal 
and human — being affiled about tbe 17th century. 



This fine weight from the 18th or 19th century represents 
an Ashanti making one of the most indispensable of 
ceremonies at the altar of Nyarae, the supreme god: 
three eggs are put in a bowl on a trivet-stand, and a 
chicken is sacrificed over them. This item is one of a 
number of weights collected by Captain Barnes in 
Ghana in 1905 and 1906 to be sold on Tuesday, March 18. 
For further information on this sale or future sales, 
please contact Hermione Waterfield at the address 
below. 

Christie’s Fine Art Auctioneers since 1766. 

8 King S treer, St. James's, London SW1Y 6QT 
Tel: 01-839 9060 Telex: 916429 Cables: Christian, London SW1 


TOP 


CASH PRICES 
PAID FOR 
USA ConMcnta 
Stat* Bends 
Also required 

British & Foreign obsolete 
Bonds & Share Certificates 

Mrs. Patricia Ellis 
(Specialist in . obsolete bonds 
and shares) 

THE SCRIPOPHILY SHOP 
Petwooh Road. WIday. 

Nr. Go&Uming. Surrey GfJS 5LK 
Tel: Worm lay (042879) 2896 


I ANTIQUE MAP5. PLAYING CARDS. 

BONDS, BANK N07ES — OONT MISS 
! THIS AUCTION • It-s an at Scar, lev 
Gibbons, on the 19th. 20th and 219- 
March. 19B0. Drury House, Russell 
Street. London, WC2. for fall details, 
please telephone 01-836 6444. and ask 
for Denartment (FT). 


SALEROOMS ADVERTISING 
APPEARS EVERY 
SATURDAY 


CLUBS 


FAMILY US 1 Bit, 11 9th Century PiMores. 
Furniture and not statues lor ula in 
country house close to Lonsan. Week- 
days Q1-Z35 720*. Msksnd* 744 £541. 


EVE tiaa outlivOd tb* because gl a 

policy el lair plav and value tor money. 
Sapper from 10-3-30 am. Discp and It? 
it? ut. Ci an*, glamorous hostesses, eac-tm; 
floor f holes. 1 39. Regent S'_ 734 0557. 


Sotheby’s 

FOUNDED 1--M *f 

announce a sale of 

BONDS AND OLD SECURITIES 






17.S. A., a share cert ificate of die Standard Oil Company, 
dated 1875 and bearing the signature of John D. Rockefeller. 

Sotheby’s first specialized sale of Bonds and Old 
Securities, comprising world issues dating from 
the eighteenth century to the present day, will • 
rake place on Wednesday, 19th March, 1980. 
The sale will include many early and fmelv 
illustrated certificates, and will contain several 
notable rarities which have not previously been 
generally available to collectors. 

Requests for copies of the catalogue and enquiries . 
about this sale and about selling bonds and old 
securities at Sotheby’s should be addressed to 
James Morton., . 

Sotheby Parke Bernet & Co., 

34-35 New Bond Street, London WI A 2AA 
■ Telephone: (01) 493 8080 
Telegrams: Abinitio, London 
Telex: 24454 SPBLONG 


GENEVE 

VENTE AUX ENCHERES 
PUBLIQUES 

Collection de Mine. B. .et divers amateurs 
IVfARDI II MARS 1980 des 14 HEURES 
PRANGINS— Route de Suisse 105-107, Villa Majiou 
BEAUX MEl-BLES D’EPOQUE ET DE STYLE 
principalement XVIlIe et XlXes 
TAPIS, LJVRES. LUSTRERIE, TAPISSERIES 
XVIe, XVIIe. XViUes 
COLLECTION D’ARMES — PEINTURES 

Ecole Hollandaise — Francaise — Italienne 
Impressionist es Francais 

COLLECTION DE MEUBLES HOLLAND AIS 

Marqueterie fieurs 

Bibliotbeque Louis XVI — Estarapi4e Nigeon 
Armoire Anglaise XVIlIe 

Exposition sur place: 

Vendredi. 7 Mars, I9S0 de 15 i 20 heures 
SaraedL S Mars. 1980 de 10 a 17 heures 
Dimancbe, 9 Mars. 1980 de 10 & 17 heures 
Lunds. 10 Mars. 1SS0 de 9 a 15 heures 

Renseignements et catalogues iilustres: 

Ms lire Claude NAV1LLE Maitre Jean CHBISTIN 

Hulsnier .ludiciaire Huifsier Judiclaire 

Tel: 21.33.11 ' Tel: 36.59J28 
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5pedalisbinthe Salc kAuctionof Coins and Medals 

7 B!nhen Street, New BradStreet,VflY%R Telephone 01-493 2445 


WEDNESDAY, 5th MARCH, at 10.30 B.m. 

ANCIENT COINS 

in gold, silver and bronze 
including a good series ol Byzantine gold coins 
(illustrated Catalogue (4 Plates f — Price 11 j . 


WEDNESDAY. 12th MARCH, tt 10.30 a.m. 

ENGLISH & FOREIGN COINS 

— in go Id. piivor and copper 
also a good senes ol Commamoraitve-and other Medals 
(Illustrated Catalogue (2 Ptates) — Price £1) 


■ . . WEDNESDAY. Z3rd ftERIL * ' 

ENGLISH & FOREIGN COINS 

in gold, sihfflr and copper : • - — - - 

(Illustrated Catalogue ( now in course of preparation'f— Price £1 } 


WEDNESDAY, 30tft APRIL 

—ANCIENT GREER. RQjVIrtN & BYZANTINE COINS 

In gold. Silver end bronze 

(Illustrated Catalogue inow in course ol preparation) — Price £1) 


' WEDNESDAY. 21*t MAY 

ENGLISH & FOREIGN COINS 

in gold.. silver and bronze - - 

f Illustrated Catalogue inow in -bourse, of preparation)— Price fit) 


THURSDAY. 2Sth MAY 
A Collection oi 

BRITISH ORDERS. DECORATIONS & MEDALS 

( Catalogue (now m course of preparation)— Price 50 p! 


Catalogues tor tutiher Sales ol Coins and Medals io be held in the Sutnmir 
Season are now -n course of prepe/ation. Collectors desirous ol selling 
should contact GLENDINING 8 CO. PROMPTLY. 

* Vendors* Commission of 10% open to negotiation on 
Col lections .or high value 
CASH ADVANCES readily available 
• Commission NOT charged to Buyers 




IMPORTANT INTERNATIONAL AUCTION 

arranged at short notice 

RARE & ANTIQUE ORIENTAL CARPETS 


Awflol^inciaManoaniiauecepaf fiwnTh«C4naEPeria.C*rert 

Asa*, fewefe «tfwnsar. 'noutfirg rrer.y r me inn. 

ww a top namna o! «mlo n beusM tpmelyuiiTwutiBavi 

AUCTION SAT15th MARCH 1980 AT 1L30AM 
tJM&rm fBrttnKflfiCHL’Km-gi^SVlSthllfflBCH^ 
ATTHEHYDCPARKHOTEuKMGH 7S8RID(SE; LONDON SWl 

Ike to ston i«m n* He a H»isi*<nianiMiecnit 

AukU Actraled nanuif wgatienrtriiaslcilesliinatadpnus and a 
toiSMwi Mi*; - jo may baobuuwl born 
BPPON BOSWELL & COMfWY 

EsUUrMIS4 

brimuleiul aufcncenol nr OrWiW raoets 
The ArcadtSuulh Kenangton Sfalwn.LiXKton SW7 2Nt 
Wl«w 9-S894 .’4i CaUet fi®Dos.nmidon sft'7 

Antiaue Karatcboph. circa 1BG0 


.. -if. 


ISSST 1 RIPPON BOSWELL & COMPANY 


flth MARCH — PUBLIC STAMP AUCTION 

AT CAVENDISH HOTEL, LONDON 

‘SUPERB ILLUSTRATED CATALOGUE AVAILABLE 
CONTAINS STAMPS VALUED £250,000+ 

ALSO PRIVATE TREATY VALUED £?80.«W+ 

.. PHONE: 01-839 2153 — Catalogue Free 

Send lor interesting i roe literature. EST. 7857 

We also publish " British Commonwealth Five Reigns ” 

. The Priced Stamp Catalogue ($35 pages). Price £14. 

BR1DGER & KAY LTD. 

24 PALL MALL, LONDON, SWl 
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FInanthno, London JS4. Telex I 8954871, 883897 
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POLITICS TODAY 


Saturday March 1 I9S0 


Drama, but 
no surprises 

THE INTEREST rate saga con- liquidity has been reflected, and 
tinued to dominate the world then further exacerbated, by the 
stage this week, with central j n fre price of gold. Gold 

bankers in Germany and reserves have eased the con- 
Switzerland picking up the straints on the trade deficits 
script as expected, at the point 0 f many industrialised coun- 
where their American, which would otherwise 

Japanese and French col- have had to squeeze their 
leagues had left off last week, economies to cope with the high 
On Thursday Lombard rates pr i ce 0 f oil. Meanwhile the 
were lifted by a point in u.S. Federal Reserve, which 
Switzerland and by U points, bears the heaviest responsibility 
to 3.5 per cent, in Germany. f or allowing world liquidity to 
This week's instalment of the race 0 ut of control,- is having 
drama was duly rounded off in extreme difficulty in forcing the 
America yesterday with creaking American monetary 


Mrs. 





from a Tory 



BY MALCOLM RUTHERFORD 


system into a less inflationary 
gear. 

Thus, on the whole,' the 
monetary tightening that has 
occurred so far is an encourag- 


another increase in prime rates 
— to 16} per cent 

Attrition 

International investors could ----- 4 

be excused a yawn if they ing sign of the world’s deter- 
found the performance so far mination not to fall into the 
predictable to the point of stagflation ary trap which was 
dullness. The actors have done laid by OPEC as a result of 
nothing more nor less than last year s turmoil in the Middle 
play out the script prepared East- There is as yet no cause 
for them by the OECD in its for alarm about a dengerously 
review last December. Oil deflationary world interest 

prices have sent inflation rate war. 
round the world bounding up- 
wards. Current account deficits Negative 
have grown in all the indus- * , , 

trialised countries, and are Britain is the only major 
likely to continue growing, country to have experienced a 
except perhaps in Britain and real monetary squeeze 90 far, 
the US. Jaded and demoral- in the sense that money supply 
ised by their failure to pull off has been growing at a qonsider- 
a more daring performance in ably slower rate than inflation 
similar circ ums tances in 1974- since July last year. Most of the 
75, governments and economic OECD countries are stiU ehow- 
commentators everywhere have * n £ r ®?^ monetary growth. But 
decided to embark on a war of bot * Germany and the IU. are 
attrition against inflation. Only n° w also very near the point of 
when inflation is falling wiU experiencing amative real 
they start worrying about re- monetary growth. In the U.b., 
suming rapid economic growth, inflation is running at an un- 

acceptable level and a fairly 
The German moves were so rol J nged reaJ monetary 

JS! Sf? ), tSi. ed dnU a r th artiwf!r squeeze. perhaps reinforced by 
d<d J* r actually otber anti-inflation measures, is 


firmed against the Dmark after 
the Bundesbank’s measures — 
though by an insignificant mar- 
gin of } per cent In fact most 
currencies, and most financial 
markets, have been moving 
nowhere since the initial 
reaction to the U.S. authorities’ 
monetary squeeze. There is 


clearly desirable: but it seems 
unlikely that this can rely solely 
on high interest rates. 

In Germany, on the other 
hand, domestic conditions do 
not indicate the same need for 
further monetary tightening. 
Inflation is not expected to 


almost universal agreement that exceed 5 per cent this year and 
the adjustment in interest rates there are still prospects of real 
had to come and the only com- growth, which could absorb a 


plaint is that it has been so 
long in coming. 

Slowdown 

Looking at the world economy 
as a whole, most investors would 
agree that inflation, rather than 
stagnation, is the immediate 
problem. The long-awaited re- 
cession is still not upon us and 
even when it arrives, it Is un- 
likely to be particularly deep in 
comparison with the disaster of 


small increase in money supply 
in a non-inflati#nary manner. 
Indeed Mr. Karl-Otto PoehL the 
president of the Bundesbank, 
actually stated on Thursday that 
his decision to increase interest 
was made primarily in response 
to external factors. Naturally 
Germany is worried that a fall 
in the D-Mark would provoke 
further inflation 
But a monetary policy aimed 
at the exchange rate rather 


AN Mr. Enoch Powell The Chancellor wanted a cut 
really become Mrs. of £l53m, but was overruled by 
^ Margaret Thatcher’s the Prime Minister and the rest 
Chancellor of the Exchequer, of the Cabinet The resignation 
or is he condemned to offer his letter when it came was quite 
advice from the sidelines? sharp. It contained the follow- 
After Thursday's confidence ing sentences: “The Government 
debate in the House of Itself must in my view accept 
Commons, there can no longer the same measure of financial 
be any doubt that Mr. Pawell discipline as it seeks to impose 
would be a Chancellor after the on others. I recognise that in 
Prime Minister’s own heart Sir order to achieve my aim some 
Geoffrey Howe, the present combination of politically 
incumbent, may be full of tough unpopular courses would have 
talk, especially when it comes been necessary. I nevertheless 
to h ashing the unions, but he regard the limitation of govern- 
has yet to deliver the goods. Mr. ment expenditure as a pre- 
Powell. by contrast, has a plan, requisite to the stability of the 
Before going into the details, .pound, the stabilisation of prices 
however, it is worth returning and the prestige and standing 
to that period of Tory Party of our country m the world, 
history which Is now being re- n is around thatincident that 
written: the late 1950s and early the history of the Tory Party 
1960s. Anyone who wants a i s now being rewritten. Until 
brief and enjoyable reminder recently, it was customary to. 
of the flavour of the times regard Mr. Macmillan as a great 
could scarcely do better than to prime Minister who showed his 
have a look at Mr. George style by dismissing the Treasury 


Hutchinson's Impression of 
Harold Macmillan* which was 
published this week. It con- 
tains many of the key texts, and 
bow contentious they were! 


resignations as "a little local 
difficulty." The reassessment 
has begun. 

Some of it appears in Mr. 
Hutchinson's book which. 


MgZAVSiZ; *ES‘! 0 ’ CTffi 

j? ^tuSSinn^rSs °which mIUan - tends t0 side ^ Lord ' 
***. Thomeycroft and Mr. Powell on 

SrnlS In ?9fiS M t£? ttXU question of public expendi- 
retirementm 1963. The otter tnrc _ Par more important is 

“ the resignation of Peter the reinterpretation put forward 

fnow Lo” 1 ) ?* by Mrs. Thatcher in her speech 

?oe^ C M l0r -o° f 2?i 6 in the confidence debate this 

1958. Mr. Powell, as it happens, wee k Some of the openin? 


was involved in both affairs. 

Break in line 
of succession 


paragraphs amount to an almost 
total repudiation of the policies 
of Mr. Macmillan and the then 
Mr. R. A. Butler. 

“ While we were Hving fairly 
...... . comfortably -in the 1950s." Mrs. 

It is. arguable that the party Thatcher said, “our industries 
has still not fully recovered were f ailing to modernise tfaem- 
from its inability to agree on selves. Not so in other industrial 
Mr. Macmillan’s successor. (Mr. countries. . . . Their industries 
Powell and the late Iain WiCTe building for the future. 
Madeod, it will be remem- ^00 many of ours were still 
bered, refused to serve under Hving off their capital and 
Sir Alec Douglas-Home.) former reputation.*' 

Every time there is a crisis g^e went on: “During that 



Chancellor resigns: Mr. Peter Thomeycroft leaving Downing Street in January* 1958, to 

hand in his seal of office. 


of party confidence thoughts Britadn fa^ed to take full me 

tend to go back to that time ^^tage of the great expan- was- 
when the customary processes i» «,* the 


1974-75. Most forecasters expect than the domestic money supply, 
only a slowdown in growth, 
rather than a decline in real 
output. Meanwhile inflation is 
edging up everywhere — in the 
majority of countries towards 
15 per cent or more at the whole- 
sale level. 

From tiie monetary point of 
view this outlook occasions no 
surprise. Last month's Bank 
Credit Analyst showed world 
monetary growth still steaming 
ahead at 16 per cent. Excess 


could become over-restrictive, 
particularly if there are funds* 
mental trading reasons for a 
currency readjustment. To'o 
much concern with exchange 
rate management, rather than 
with domestic monetary condi- 
tions could yet provoke an un- 
necessary intensification of 
interest "rate competition. First 
and foremost, each central 
banker should aim to put his 
own house in order. 


ation of 1958 has been missive of the £Sbn-£9bn target no more sinful than selling off 
chequered. He returned for the PSBR in I9S0-81 now parts of the nationalised indus- 
government while Mr. under consideration by the tries for the same purpose, 
lillan was still there, but Treasury. Nothing approaching The whole tone of his remarks 
! ranks with the appoint- £9hn, he said, would do this indeed was reminiscent of Lord 
of Sir Alec as leader. He year. Instead we ought to be Thorneycroffs letter of 
3 eked by Mr. Heath from aiming at a nil net borrowing resignation. It' would be full 
wnen tne customaiy processc* sJon Q{ worW trade anil in the the ‘ shadow cabinet for his requirement. circle if Mr. PowelJ were to 

of consultation sojnewhow 1950s aQd 1960s missed out remarks about immigration and Lest ms ^med a flight of W* back now where .he left 

failed to work. It is as though ^ ^ economic expan - subsequently progressed to the fjmcy . Mr p^vell went on to off ln 195s - 11 wouId 8150 

the proper laying on of hands ^ which characterised the Ulster Unionists, a position rer ni nd House that such a Provide a measure of con- 
never took place and the true years of .EEC." And which seemed to give him feat had been achieved 11 years ttnuity for the revisionist 

succession has never been again: “ There was a continuous power .only jn a hung Parlia- a «m when Mr Rov Jenkins was version of Tory history. 

failure to recognise how far and ment where his party could a f ^ Treasury. ’ (Mr. Jenkins D '” * u ~’ 

how fast Britain was slipping.’ hold the balance. \et in the h Mrs. Thatcher’s other favour- 

(My italics.) confidence- debate it was Mr. ]te chancellor.) 

In other words, Mrs. Thatcher Powell who held the stage, and Mr. Powell then produced bis 
is not confining herself to attack- plan. The Government, he said, 

•ing the paternalists in her seemed to have Mrs. Thatchers made its own task harder 
ranks: witness, for example, her ear - by not raising tax at the start 

reference to the “ fears of the What he said went broadly as it should have done so and 


restored. 

Indeed, one 
that that is one of the factors 
which Mrs. Thatcher has to con- 
tend with today. It is the 
break in the line of succession 
which keeps the patricians and 
the paternalists apart from her, 


toadlr— whether 11 Horn? Heath fainthearted." She is also follows. It would be premature blamed the need for the move 
wS attacking the paternalists of the to vote against a Government 


But. of course, that is not 
going to happen. One doubts 
whether even Mrs. Thatcher will 
be bold enough to accept Mr. 
Powell's idea of selling gold 
from the reserves, even though 
it would be a perfectly sensible 
way of reducing borrowing 
while reaffirming a belief in 

has mrplv hpen «*■«*«-“** »“* d"**®* «» »uie a£<ui»L a ouvwiuuem on its predecessor. It will be P^P® 1 ™ one 7- (The Americans, 

whatUe were tauehtto believe The conveottapri version that had been only 10 months in raor e difficult to do it now. but »* ter aU > used tp sell gold quite 

tt wa? in the SSdw of of Tory testary fc being stood office. Besides, the Government it may have to bd done. At the frequently unti they got cold 
Old Entertainer baSe its head. had recognised the primacy of same time, cuts should mean during the last goldpamO 

fnr the restoration of authority Lord Thomeycroft, we know, the rate of inflation. Without cuts: not tinkering around the StdI ,e ®* 43 ^_ e S 0 . 111 ® - to 

quickly returned to Tory grace, achieving a degree of stability margins, but the deferment of bringing him 

even under Mr. Macmillan. He here, it would be very d iffi cult major capital projects, 1010 ttie ^aomet. 

served in further Macmillan to achieve anything else. There was also an emollient Yet if Mr. Powell remains ont- 

admimstrations and, as chair- Yet the Government had still or soft option. The Govern- side, his influence at present is 

man of the party, became a not been radical enough. It had ment could bring down the strong. His call for ** large and 

major . influence on Mrs. acknowledged the crucial im- borrowing requirement by sell- massive" cuts appears to have 

Thatcher. He may also be p0 rtance of the Public Sector ing off some of the country's the support of the bulk of the 

The issue was public expendi- ^^axded as one of the first of Borrowing Requirement, but the reserves. Such action, he said, Parliamentary Tory Party, not 

tore and the run-up to the monetarists. level of borrowing was danger- as he has suggested before in a to speak of Mrs. Thatcher. There 

Budget. Mr. Powell’s career since the ously high. Mr. Powell was dis- speech in the City, would be could be no clearer example of 


is still being fought- 
For the present, however, the 
crisis of 1958 is more interest- 
ing. The Thomeycroft resig- 
nation was accompanied by 
that of his two Ministers. Mr. 
Nigel Birch and Mr. Powell. 


this than an incident during the 
speech of Mr: James Callaghan; 
the leader of tbe Opposition, in 
the confidence debate. Did the 
Tories realise, Mr. Callaghan 
. asked rhetorically, - - - where 
monetarism was leading? The 
cuts would have to be harsher 
and harsher to have their de- 
sired effect “ Yes! ” shouted 
the Tory back-benchers In 
approval. 

These is another lesson to be 
learned from Mr. PowelL 
. Readers of Hansard will look 
at ‘his speech; in vaizt for any 
great condemnation of the trade 
unions. His rationale is simply 
that curing Inflation is in the 
national interest There are no 
gratuitous attacks on union 
power or institutions that have 
come to be above the law. In 
this respect, he is a unifier and 
hot a divider: He Is also qrnte 
different from Mrs. Thatcher 
and Sir Geoffrey who plainly do 
not believe that monetarism is 
enough. Instead they want to 
go for the onions as well, and 
Sir Geoffrey excelled himself in 
Ms hostility to union leaders on 
Thursday. 

National unity 
argument 

A similar point was made by 
Mr. Julian Amery, another Tory 
has-been who never quite fitted 
- the conventional' Images of the 
party. Mr. 'Amery, in fact, is a 
bit of a GanBist in domestic 
policy;' he believes in participa- 
tion, industrial democracy and 
appeals to the nation as a whole, 
just as the General did. He 
was ready to go along with the 
Government, he said on Thurs- 
day. and maybe some of its pro- 
posals in the Employment Bill 
did nor go far enough But what 
bad happened to the idea of 
trying to take the people with 
them ? 

Mr. Amery concluded that it 
has never been more important 
than it was today to try to build 
up national unity. And there 
lies the rub. Can Mrs. Thatcher 
do it? Plainly many of tiw 
paternalists in the Cabinet fear 
that she cannot, despite her 
acknowledged populist appeal. 
They are afraid that she will 
4estroy-- the inheritance by 
going, too fast She, in turn, 
fears that they will destroy it 
by going too stowiy. 

Now Mrs. Thatcher has openly 
rounded bn the Macmillan 
tradition, . can the various 
strands in the party be brought 
together again or can she re- 
build it in her own image? It 
ought surely to be possible to 
believe both in the control of 
the money supply and In one 
nation, but one should never 
underestimate the Cabinet's 
capacity for self-destruction. 

The Prime Minister's latest 
move is a little bit like Mr. 
Krushchev's denunciation of 
Stalin. No doubt it was a good 
thing in itself and long over- 
due, but it did lead to some un- 
foreseen developments. 

Tfit Last Edwardian mr No. TO. 
Quarts?. £6.50. . 


Letters to the Editor 


Engineers 

’ From Mr. J Word. 

Sir. — Having followed your 
correspondence about tbe status 
of engineers. Mr. P. E. Harries’ 
letter (February 26) has finally' 
encouraged me to own up. 

I graduated with a good de- 
gree in engineering in 1973 and 
spent three years in industry, 
during which time two signifi- 
cant factors became clear to 
me; prospects as a middle- 
management engineer were dis- 
tinctly ** average ’’ in the face 
of our large union -dominated 
manufacturing companies, and 
my company (a large blue-chip 
engineering group) was run by 
accountants, producing figures. 

Now. at the age of 28, I am 
a qualified chartered accoun- 
tant, and I do not intend to look 
back. But I do love my country, 
and something must be wrong. 
Janies Ward. 

18, Woodview Court. 

Queens Road. Weybridge. 
Surrey. 


properties and lift - off 
mechanism to allow for this 
eventuality. If not. I hope Mr. 
Marshall does his road test 
alone, and well away from here. 
Richard Salem. 

51. W ythcnskaicc Road, 

Sal c, Cheshire. 


Surprises 

From Mr. R. Salem 

Sir,— How intrigued I was to 
read Stuart Marshall’s article 
(February 23) on the Porsche 
924 Turbo. I quote, “surpris- 
ingly, 60 mph seems quite a 
reasonable speed on country 
roads when you can keep to it 
constantly, treating bends as 
though they were not there." 

I like the word surprisingly. 

Some years ago. in a hurry and 
driving in daylight on a dry, 
twisting country road. I rounded 
a bend at about 40 mph in “y 
Vauxhall Victor. The road was 
reasonably wide but, surpris- 
ingly. completely blocked. A big 
hay machine was stationary on 
ray side, and a large lorry 
loomed fast towards me on the 
other. This was immediately 
round the bend, and I escaped 
only by “hurling" my car 
across a ditch and through a 
hedge Into a field. At 60 mph 
I am sure we would have 
crashed. If. however, you can 
treat bends as though they were 
not there in this Porsche _ 
perhaps it has some airborne repayments, 


Docklands 

From the Leader, 

Greater London Council 

Sir,— Your editorial " Reviv- 
ing the docklands " (Feb. 27), 
contains a great deal of good 
sense in particular the recog- 
nition that the full economic 
and hence the social potential 
of the area can be fully realised 
only by a body with commercial 
orientation. 

It is also inarguable that 
even in the public sector there 
is a clear distinction between 
investment — in this case on 
Infrastructure and on providing 
economic generators — and 
mere spending. There may well 
be, for example, a need for 
much subsidised housing in 
docklands, but not before (or 
at the expense of) jobs for its 
potential occupants. 

The task of docklands' com- 
mercial regeneration will now 
rest with the planned Urban 
Development Corporation, and 
I have no quarrel with that. But 
in order to function it needs 
above all things money for the 
pump-priming which will 
undoubtedly be necessary. Pro- 
motion and marketing are not 
cheap, either, but the plain fact 
is that an investment now will 
be repaid manyfold financially, 
economically and socially: look 
at St. Katharine's Dock, which 
is a credit and an asset to both 
the private developers and the 
local authorities. 

Greater London Council will 
retain responsibility for many 
of the strategic executive func- 
tions. In recognition of the task 
facing us here and elsewhere 
in inner London we have 
geared ourselves financially and 
administratively. No outside debt 
or future borrowing for any 
service otter than housing; a 
growing capital fund, fed by 
the proceeds of 


recycled assets and, as a fall 
back, the rates; a staff approach- 
ing manageable proportions; 
and a determination to do what 
is necessary. 

Money, manpower and mental 
outlook: the three ingredients 
for success in docklands as else- 
where. The biggest mistake the 
new corporation could make 
would be to be deflected from 
its purpose by the myriad pres- 
sure of groups in which dock- 
lands abounds. The' biggest 
mistake the Government could 
make would be to tighten the 
purse strings round the cor- 
poration's throat. 

(Sir) Horace Cutler. 

County Hall. SE1. 


27, I thought it might be help- the problem of tbe small pro- 
ful to your readers to present portion of “Mickey Mouse" 
the facte. companies. 

It is quite correct that Wth regard to the point 

Unipart has launched a com- protecting suppliers and 

prehensive range of in-car customers; they are free to 
entertainment products, some tai! «? r 4 the « cr * d,t or , vtd H“ e 
of which are sourced in Europe. ” ork t0 toown UabUlt y of 
You conveniently failed to - roropa 11 ?. 


recognise, however, that this 


I write as the director of a 


Leadership 


Efficiency 


From Mr. J. Haile 

Sir,— I disagree with the last 
sentence of . the penultimate 
paragraph of Mr. Eric Short's 
article of February 27. 

The drive for change does 
not have to come from trades 
unions; it should come from 
senior managers who ought to 
be made aware of any gaps In 
the provisions of their schemes 
by consultants and pensions 
managers. 

One of the problems this 
country is facing has been 
caused by the mistaken ploy of 
allowing unions to ask for 
something and then making a 
defensive response. Leadership 
means obtaining and retaining 
the initiative in matters great 
and small. This produces the 
elbow-room for cost-effective- 
ness, timing and alternative 
courses of action to be pro- 
posed, discussed and understood, 
then agreed. 

J. E. T. Haile. 

Longshxps, 

Sandoum Road, 

Sandwich, Kent 


product range is designed to 8111311 COTQ P“£ f ^ rmed ®I e 
meet not only the needs of our J* 3 ” 3 ?® JE? 

UK customers but those of our 016 start wo ^ d 11376 

European customers and also, I ~ • 

srryss jk—S 1 * 

designing and manufacturing 
these products in .the UK, albeit 
they might be owned by an 
American parent I am dis- From the Director, 
tressed that the item was so Mail Users' Association 
superficial. Sir, — The news that the hew 

It is the policy of Unipart amounting standard SSAP 16 
to source products wherever it will apply to nationalised in- 
can do so competitively in the dustries (February 25) is wel- 
United Kingdom, but over 30 per ““e- The whole reporting 
cent of our sales are to world- system, however, of nationalised 
wide markets and, as we are a industries needs rethinking, 
company trading internationally. Most such industries are in a 
we are not really ashamed of special position. They are 
the fact that less than 5 per cent often shielded from the effects 
of our purchases are made out- of ■ the market place as cus- 
side the United Kingdom. We tomers are compelled to use 
are proud of the fact, however, their services as a result of ex- 
tbat 95 per cent of the products tensive monopolies. Moreover, 
we buy and sell are made inside the public is, in effect, a com- 


by reference to further reports 
from the Post Office Users' 
National Council. 

Similar considerations apply 
to telecommunications. It is 
very difficult indeed to obtain 
an idea of how worthwhile the 
investment of over £7bn over 
the past decade has been. 

Accountancy bodies need to 
go much further than merely 
ensuring the nationalised in- 
dustries accounts conform to 
the best commercial standards. 
Nationalised industry audits are 
lucrative — Post Office audit fees 
alone were £600,000 in 197S-79 
— and for this level of 
remuneration the public is 
surely entitled to have criteria 
drawn up which will give a 
comprehensive yet easily under- 
stood guide to performance. 

M. E. Corby. 

Tress House. 

3-7, Stamford Street. SE1. 


the United Kingdom. 
John M. Neill 
Unipart House, 
Garsington Road, 
Cmoleg , Oxford. 


Limits 

From Mr. A. Cooper 

e;_ Vfw uic “MVS j«ua 

postal business- for example. 


pulsory shareholder and there- 
fore entitled to . expect a com- 
plete guide to performance. 

Conventional accounts are an 
inadequate guide to efficiency. 
For fiscal reasons it is useful, 
for the industries to make a 
profit; the simple achievement 
of profitability however Is an 
unreliable guide to perform- 
ance. Over the last three years 


Sources 

From the Managing Director , 
BL Components 
Sir,— Having read the piece 
under the headline “Sounds 
peculiar " in your "Men and 
Matters" column of February 


new limited companies have produced its bSiSkTSSS 

?h?SiSShn?d^nfthS^ni * decade - Thesecoincided, 

however, with - its lowest levels 

vihmuw vt ' . productivity and its worst 

Leigh suggested on February 25. p^ods of quality of service. But 

Hie bulk of these companies in order to obtain this informa- 
are formed by enterprising indi- tion it is necessary to. have each 
viduals of limited means. To of the reports of the past 10 
add to their financial burden by years and to be aware of the 
a further £5,000 is undesirable, pitfalls ln using the data pre- 
neither should theto families seated in -the supplementary 
face additional hardship if the -accounts. . Some of the figures, 
business flounders. Mr. Leigh’s such aft those for quality of 
suggestion would hardly solve service; ban only be interpreted 


Agreement 

From the Chief Press Officer, 
Department of Trade. 

Sir,— I read with interest Rrij 
Khindaria's article oo the GATT 
multilateral trade negotiations 
agreement on customs valuation 
(February 20). This guide— and 
indeed your series of articles to 
date on the. multilateral trade 
negotiation agreements-^pro" 
vide a worthwhile source of 
inform atio n on the outcome of 
the GATT Tokyo round. 

There is; however, one point 
which you might like to bring 

8»« T* aders ’ attention! 
While it is true that to* 
customs valuation .agreement 
wui come into force for most 
Signatory countries on January 
1, 1981, the European - Com- 
munity and the u.S have 
agreed to implement it from 
July 1 this year.. Thus, goods 
imported into the UK from all 
sources will be valued in 
accordance with the agreement 
from July l, lggQ. 

D. J. ‘Woods.^'j 
I Victoria Street, SWl. 


GUARANTEED INCOME 
BONDS: A NEW OFFER 



Before you invest in a Guaranteed Income Bond, 
you owff it to yourself to make sure you get the best 

return. But ifs not necessarily just a question of the 
highesfees: there axe other factors- for example, 
the realm to Ihehigher rate tax payei; ... 


YourV 

Your 

Gross 

tax 

guaranteed 

Equivalent 

rate 

netincome 

yield 

30% 

18*5% 

26-43% 

45% 

15-7% 

28-54% 

60% 

12-9% 

32-25% 

75% 

10-1% 

40*4% 


To obtain a copy of our independent, 
professional survey of the market, simply 
complete and return the coupon 
without delay. . 

*Net ofbasic rate tax, (and assuming 
life assurance premium lax relief 
atl7VWip.a.). 


H atl7VHS>PAJ- 
I To: Julian Gibbs Associates LI 



I 

I 

I 


To: Julian Gibbs Associates Ltd, 

Freepost, London, EC4B 4JA. Tek01487 4495. 

Please send me a copy of your survey on Guaranteed Income 
Bondi together wittyuurieroraiiwnd^on. 

Nirmfi 

Address ..... 


HHA fl/3 


TelsDaE — - 

DateofBirth. 


JHoukl 


.TaxJJate. 


-% 


Amy^cJanmngyaDrfbfl£]Smofliie3SSQjimce 

Tnernfnmmlief3iflal®f<> " ' 
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STRAINS IN BRITISH TV AND RADIO • BY ARTHUR SANDLES 


Tight money and tough competition 


THE DECADE that was to have 
offered, and still might offer, 
the blossoming of technological 
innovation in British broadcast- 
ing is getting off ' to a shaky 
start. No sooner have the com- 
mercial television companies 
dropped hints that their much 
prized second channel may have 
to wait awhile, than the BBC is 
clipping away at its awn budget 
and visiting what might be seen 
as havoc upon Us domestic radio 
system. It is a little early to 
. start writing obituaries, how- 
ever. I TV’s poverty is both pro- 
mised and perceived rather than 
actual and current, and the BBC 
is a long way still from the 
terrors of Carey Street. 

Next year the BBC's total 
revenue should be approaching 
£lbn from which it has to 
finance its television and radio 
activities within the UK. 
External Services are funded 
by a direct grant from the 
Foreign Office. The cuts there- 
fore of some £l30ui over two 
years might be seen as modest 
when compared with thnse 
being effected in other areas 
of British commercial life, 
particularly since it is capital 
expenditure which is being hit 
hardest The pain is being 
caused by the fact that the 
survival of television in full- 
blooded competition with ITV 
is regarded as a first essential: 
and therefore, in percentage 
terms, radio is the main field 
of production activity to be cut 
and. in particular, the emotive 
and expensive fields of music 
and drama. 

Given the cuts that Mr. 
Ian Trethowan, the BBC's 
director-general, has outlined, 
the Corporation should be able 
to reduce its borrowings. It 
should also be able to cope 
with a degree of improvement 
in its pay levels which are still 
out of line with those in the 
commercial companies. To 
some extent the Trethowan 
letter to the employees under- 


mines the Corporation’s pay 
negotiating stance. Until now 
BBC employees have had 
virtual Civil Service security. 
With the proposed redundan- 
cies will they now feel that 
commercial - style insecurity 
should be matched by 
commercial-style rewards? 

The BBC realises that over 
the next IS months it must face 
competition from ITV in two 
fields, programming and staff 
recruitment. As the present 
ITV contractors run up to 
decision day on whether they 
are to retain their_ franchises, 
and as new consortia complete 
their plans for winning a slice 
of the television cake it is 
inevitable that ITV will be try- 
ing harder and that worthwhile 
talent within the BBC will be 
the subject of head-hunting. The 
creation of a fourth channel is 
an enormous threat to BBC 
staffing, particularly since the 
new sen-ice is not likely to be 
first interested in those 
employees that the BBC itself 
is willing to lose in redun- 
dancies. If breakfast television 
were introduced this particular 
threat would be further 
increased. 


Opposition 


Although the BBC financial 
cuts make an ITV breakfast 
service mure likely (in that any 
contractor would know he had 
the field to himself) the opera- 
tion is likely to be introduced 
in tbe teeth of opposition from 
the rest of the ITV fold 
There is a mounting campaign 
within ITV to kill off tbe break- 
fast television idea before it 
becomes too spriteiy a child. 
Recently the companies were 
given a degree of ammunition 
for their arguments by Mr. Ray 
Morgan, media director of 
Benton and Bowies, a major 
advertising agency. Mr. Morgan, 
speaking on a London Weekend 


Television programme did not 
believe "that there will be 
sufficient money both to fund 
the existing ITV l channel and 
a breakfast time channel and a 
second commercial channel.” 

The cost of running the 
breakfast show is seen by many 
in I TV as tire straw that could 
break this particular camel's 
back. You can almost feel the 
companies moving towards the 
position where they will tell the 
Independent Broadcasting 
Authority that it can have 
either its fourth channel or 
breakfast TV, but that it can- 
not have both. 

The argument is simply that 
the breakfast show would draw 
so much advertising (£50m a 
year is one, perhaps optimistic, 
view) away from evening broad- 
casting that the fabric of ITV 
itself would he in danger. Where 
that £50m figure correct there 
would probably be a very 
lengthy queue of bidders indeed. 

Assesment of the real 
immediate prospects for ITV is 
made more difficult at the 
moment by the fact that the 
present incumbents are eager 
to show to potential bidders 
that the expense is high and the 
rewards low. Thus almost 
every ITV voice at the moment 
is a financially discouraging 
one. When Lady Plowden, 
chairman of the EBA, said 
before Christmas that: *’ Money 
is bound to be tight, pro- 
grammes will not all be able to 
have the budgets sought for 
them and the profits received 
by the ITV companies will be 
diminisbed for the first year or 
two at least." the words were 
greeted with cries of “ hear, 
hear " around the industry. 

Basic strands in the ITV com- 
pany argument are a projected 
downturn in advertising 
revenue: much increased infla- 
tion: th* costs of setting up the 
fourth channel: and increased 



Leonard Burt 

Air. Ian Trethowan. BBC Director General: controversial 
letter to employees. 


rental payments to the IB A for 
franchise rights. The last 
mentioned have indeed come as 
a shock to tbe companies. 
Thames, if it retains its licence 
(and it is probably the least 
threatened) faces a rise in the 
amount it pays for central 
transmitter and other services 
from £3.9m tn £6.2 m. In per- 


centage terms London Weekend 
fares even worse with a rental 
up by two-thirds from £2.1 m to 
£3.6m. 

On top of this the companies 
will have to pay their subscrip- 
tion to the fourth channel. 
Given that they retain their 
contracts this would mean pay- 
ments of around £llm a year 


from companies such as Thames 
and Granada and more than 
£lm a year for a small com- 
pany such as Westward. The 
rentals are index-linked so that 
given present levels of infla- 
tion they could be considerably 
higher. 

Concern has been expressed 
about the impact these figures 
will have: not simply on profits, 
but on the willingness of the 
companies to invest in new tech- 
nology. Under stress though it 
is, the BBC is keeping its own 
.spending on new equipment 
'virtually at previously planned 
levels. Television, like other 
industries, is in the midst of a 
technological revolution and the 
Corporation feels that this is 
not the time to get left, behind 
in spite of the financial con- 
straints. 

The companies realise, of 
course, that the driving force 
in many consortium bids is not 
necessarily financial. Televi- 
sion may be the new Fleet 
Street as far the creation of new 
media barons are concerned. 
None the less there is some 
hope that the realities of tele- 
vision economic life will deter 
some backers and thus defuse 
some of the rival campaigns for 
franchises at least 

Tbe one indication that things 
may not be as bleak as the pre- 
sent incumbents paint them is 
there is no sign for the moment 
that any existing franchise com- 
pany is going to withhold pro- 
posals for renewal oF its con- 
tract. There seems every 
reason to think that the com- 
panies will pass through a 
brief financial hiccough but 
that life will return to a 
profitable norm fairly rapidly. 

No-one would dare to suggest 
such a rosy future for the BBC 
which would seem to be rather 
more exposed to. the fierce 
winds of life under a Govern-, 
ment dedicated to “economic 
reality.” A possible criticism of 

the Corporation IS that.it is 


determined to continue, life 
under the old rules , and pursue 
the rivals down every avenue 
that is. opened' Its determina- 
tion to . maintain the . flow . of 
cash to television, to the detri- 
ment of national radio, is 
mainly due to jts dedication to 
competition with ITVs l and 2 
in the ratings. This is not 
simply competition for competi- 
tion's sake. The Corporation' 
realises that any slippage in 
ratings makes for a. weaker 
base In future req uests for 
more money. If ITV can show, 
itself as meeting broad public 
demands why should the BBC 
get more cash? 

Its eagerness to cover the 
nation, with local radio stations 
is much more difficult to justify. 
Mr. Aubrey Singer, managing 
director of BBC Radio, may talk 
of local radio being the . major 
growth area of broadcasting and 
“ the way radio is going,”, but 
the fact is that commercial radio 
has shown itself to be better 
equipped financially and psycho- 
logically to deal with- the new 
demands.. It is difficult 16 talk 
of Capital Radio and the BBC’s 
Radio London in the same 
breath. In times of economic 
stringency the willingness of 
the BBC to commit more funds 
to local radio growth, while 
cutting the budgets of the 
stations which currently exist, 
is a demonstration of a decision 
to keep pace with the rivals 
rather than offer something for 
which there is a demonstrable 
consumer demand. 

The real longer term threat 
to both the BBC and ITV, how- 
ever, may not be from govern- 
ment policies or overall national 
economic problems. Instead- it 
is tbe prospect of dramatic 
changes in broadcasting tech- 
nology which promises to 
change the economic environ- 
ment for broadcasters. 

Already video tape recorders 
are. beginning to catch on with 
viewers, .although it could not 


be claimed that this impact was 
yet sufficient to have any effect 
on ratings. If, as thought, the 
Government is about to give the 
go ahead for some pay-TV 
experiments then this could 
quite easily lead to an American- 
style pay-TV market "which 
certainly does have an impact 
on U.S. . ratings and. could 
seriously change the basis of 
commercial company profita- 
bility in Britain. 

Oddly enough the BBC is 
rather more enthusiastic about 
cable-TV than is ITV. The com- 
mercial. companies see it simply 
as a threat. The BBC on the 
other hand see pay-TV as a 
useful buyer of old material. To 
some distant future you may 
actually have to pay to . see 
repeats or Dr. Who. 

Other threats, such as a 
Television Luxembourg beam- 
ing down endless Hollywood 
from the stars, may be further 
away than some suggest but it 
is still something which’ con- 
tenders for ITV- contracts may 
have to take into account as 
they assess the. prospects for a 
long term investment In this 
“licence to print money.'' 

For the moment it looks 
as if the first major 
casualty of new technblogy and 
new economic constraints is old- 
fashioned radio. Waggoners 
Walk and the radio orchestras 
are proud symbols of a' Style of 
radio which has ceased, to exist 
in many parts of the world. 
Until now the licence' system 
has protected BBC drama and 
live music from the difficulties 
of audience-linked services. 
Those of us who still enjoy a 
radio play or a live concert may 
have to search harder in the 
ether to find them. . The video 
tape recorder and the multi- 
channel - television satellite 
might at times seem but a poor 
substitute. But then there are 
those of. us who had not even' 
realised that Waggoners Walk 
had replaced the Dales, .- 



The week the eating guide vintage is 
complete . . . vintage cars run out of 
fuel ... an element of nuclear cash 


Jamboree 

of 

Guides 




In theory Monday is publica- 
tion day for the last of this 
year’s crop of food and hotel 
guides, the Consumers Associa- 
tion's Good Food and Good 
Hotel editions. In fact the CA 
1980 works have been on the 
bookstalls for a couple of weeks 
now. Eager restaurateurs keen 
to see how they have fared in 
this year's Good Food epic, 
edited by the determined 
Christopher Driver, may have 
chosen to wait for the Press 
reviews rather than invest in 
a copy for themselves, how- 
ever. The Guide costs £5.95 a 
time, enough to buy a reason- 
able meal with a presumptions 
little wine even in these 
straitened times. 

The British Guide market is 
an oddity’ in itself. Mr. Driver, 
Mr. Egon Ronay and Mr. X of 
Michelin produce works at dif- 
ferent as the various Yorkshire 
puddings you will find on 
English tables. Each has an 
assurance bordering on arro- 
gance; each has a near contempt 
for the other two: and each 
survives on a new-found Anglo- 
Saxon fascination with things 
gastronomic. 

While sworn to secrecy over 
content — but you can find thai 
out by browsing through your 
local bookstall — I can only say 
that students will find Monday'* 
Good Food work well up to 
standard. It is a cheeky liule 
vintage with ideas above its 
station and an aftertaste of 
Islington. It is, nonetheless, still 
the best bedside reader if 
fantasising about food is your 
idea of late night entertainment. 
Ronay on the other band is brisk 
and informative. Given five 
minutes to find the best place 
for miles to eat then Ronay is 
the one to reach for. 

Perhaps it is old age, but 
Michelin's print and symbols 
always prove a sure formula for 
pre-dining migraine as far as I 
am concerned. For the intensive 
diner. however. Michelin's 
almost brutal brevity is clinic- 
ally helpful. 

Having sneaked a lunch with 
Mr. X a couple of weeks ago I 
can sivear to his being human, 
and remarkably slim and youth- 
ful when compared with the 
chubby radial and distinctly 
raiddleaged fellow who decor- 
ates Michelin products. He is 
also British- 

In appearance, of course, 
CA’s Driver is much the most 
impressive. The odd thing is 
that the Good Food Guide's 
writing Is very much in late- 
twenties Knichtsbridge conver- 
sational style, with lob, of 
italicised foreign words — " My 
dear, it is so chic," would not 
come as a surprise. Whatever 
Mr. Driver looks like it is not a 
twenties deb. 

This year the CA has taken 
over publication of the Good . 
Hotel Guide. This could prove 
a counter-attack to probably the 
niost successful guide ploy of 
recent years, the introduction 
by Ronav of Just a Bite, a work 
on budget eating which has 
struck a financial chord and put 
this particuliir work into the 
host-selling lists. Ronay 
managed to launch his 1980 edi- 
tion in the middle of this week, 
pre-empting the Driver launch 



m 

'’Vpr'J 

£ ' V /■ jl 

mj&i 






Ronay (left) and Driver: making a meal of it 


by a few days. Has he thus 
managed to scoop the coverage 
pool, or is Fleet Street ready 
for another helping of Guide 
Reviews? See Tuesdap's papers 
for further details. 


Last of 
the old 
hot autos 


The 21*t Inlernatir.na! Veteran 
and Vintage Car Rally, which 
opened this week ;n Rotorua. 
New Zealand is being billed as 
the largest international gather- 
ing or anciem aulos ever held, 
but thanks to rapidly rising furl 
costs the rally is more inter- 
national in spirit than in cold 
bard metal. Prohibitive freight 
charges have meant that most 
Northern Hemisphere enthus- 
iasts have been for ed to leave 
their cars at home and rely on 
the generosity’ of local vereran 
and vintage owners. 

There are a dozen UK r-n- 
ihusiasts entered in the rally, 
as well as several from the 
Horseless Carriage Club of the 
U.S.. but they are ail driving 
local vehicles in tbe hill climbs, 
regularity tests and gymkhanas. 
Only .three European owners 
have arrived with their cars — 
Ron von Raff ay from West Ger- 
many shipped out his 1921 
Austro Daimler. Frank Smith a 
Manchester engineer is here at 
the helm of his 1903 Oldsmobilc, 
and the inimitable Lnrd 
Montague of Beaulieu packed 
his precious 1912 Hispano-Suiza 
onlu a containerised freighter 
for the month-long journey out 
there. 

** It's very sad.” said Montague, 
who is Vice President of Flva 
i Federation Internationale ties 
Voitures Anciennes). Hie world 
body under whose auspices the 
annual international rally is 
held, - but I feel that this Is the 
last or the truly international 
rallies. Lots of European 
owners wanted to bring their 
cars out to New Zealand hut the 
costs are simply prohibitive. 
When I came out here in 1965 
it cost me £300 to bring my car 
out. This lime I was quoted 
£3.000. I wouldn't have been 
able to come if OCL hadn't 
offered to subsidise my freight 
costs. The only possible way to 
keep these rallies international 
i.-? to attract some kind spon- 
sorship. The world executive of 
FIYA is meeting in Paris later 
this month; and I am gmns to 


put forward some proposal; re- 
lating lo sponsorship.” 

Montague is also going tn 
raise the issue of age limits for 
international events at the FIVA 
meeting. "There are 1,100 cars 
taking part in this rally and that 
is far too many. The problem is 
that they have not restricted it 
tn veteran i pre-December 31, 
1319i and vintage i pre-Decem- 
ber 31. 1931) cars, but have 
allowed in pnsi-vintage (to ISteOi 
and post war (up to 1954) cars 
as well. Now you really can't 
have an 1S97 car tthe oldest car 
m rhe rally is an 1897 Lux) 
entered alongside a car built in 
say 1953. It's crazy, they just 
dnn't mix. We are going to have 
! o he more restrictive about in- 
ternational rallies in future 
that they remain small enough 
lor all the drivers to be on in- 
timate terms." 

But despite his strong feelings 
about She “ unwieldiness ” of the 
New Zealand event. Montague 
feels the 12.000-raile journey 
was well worth the time — and 
rhe money. "The roads tn New 
Zealand are marvellous for 
veteran and vintage car rallies 
■—they are virtually empty.” 
But he. like his 1.109 fellow en- 
trants has been affected by two 
problems peculiar to this rally. 
One is a regional peculiarity, 
the other national. 

The regional problem con- 
cerns Rotorua's sulphurous at- 
mosphere: it turns the bra^s 
headlamps on the old beauties a 
dull green. The rally organiser, 
the Vintage Car Club of New 
Zealand, is issuing plastic bags 
be worn by tbe can as 
protectors. 

Tbe national problem relates 
to New Zealand’s current energy 
crisis, which has led the NZ 
Government to close all petrol 
stations on Saturday and Sun- 
day — every week-end. “They’ve 
warned me to fill up the His- 
pano Suiza op Friday night, or 
I won't make it through the 
weekend." says Montague, who 
has already had tivo days off 
the road after cracking a main 
bearing on tbe 120 mile run 
down to Rotorua from Auck- 
land- 


New forms 
of 

hot money 

The splendid lecture theatre of 
the Royal Institution in Lon- 
don's Mayfair, scgr.c so often in 


the past of public announce- 
ments of new discoveries in 
science, last night witnessed the 
first step in what some see as 
the rehabilitation of a major 
discovery’ of science. Walter 
Marshall — “Jolly Wally ", as his 
more irreverent colleagues 
know this burly Welsh physicist 
— spoke up for plutonium, tbe 
dark, heavy metal which won 
a Nobel prize for its finders in 
3951. 

There are those who orofess 
that the very word plutonium 
strikes a chill in their hearts. 
It is one of the two basic nuclear 
exnIosi« es. Its image was not 
helped by the Flowers report on 
nuclear energy in 197F. with its 
references to “ plutonium 
traffic.*' which left nn one In 
doubt that the authors saw 
international trade in plutonium 
in the same light as they saw 
trade in narcotics. 

its detractors claim that the 
metal was named after Pluto, 
god of the underworld. This 
is not so. Its discoverers named 
it after the planet Pluto, beyond 
Uranus in the solar system, just 
as plutonium follows uranium 
in the chemist;’ table of 
elements. 

But for those who are hooked 
on the association with Flu to 
the god. it is worth recalling 
that P»uto -vac also of all 
mineral wealth. Plutonium, 
rained from the spent fuel out 
of nuciear reactors. has 
immense potential value as a 
fuel for a new fuel-conserving 
kind of reactor, which cnulr? 
spin out world reserves of 
uranium fuel for hundreds oF 
years or longer. 

Plutonium i 5 made by trans- 
muting uranium. Every' reactor 
makes some. Some reactors — 
Eritcio-s Magnox reactors, for 
example — make quite a loL 
The idea has got around that a 
new kind of reactor, vailed the 
fast breeder reactor, would 
make It prodigiously quickly, 
raising immense probl-.-rns for 
those anxious to keep she num- 
ber of countries with nuclear 
weapons to an absolute mini- 
mum. 

Not so at all. says Dr. 
Marshall. _ deputy chairman of 
Ibo UK Atomic Energy 
Authority, and one of Uie coun- 
try’s top nuclear physicists. 
Plutonium is also a nuclear fuel 
and therefore constantly being 
burned up in any reactor. 

What, Marshall claims, must 
prevent the proliferation of fast 
reactors is simply UiaL plu- 
tonium will be too icjrcs. 
Countries will be able to start 
up fast reactors only when thev 
can muster enough plutonium 
to get them started. It lakes a 
couple or tonnes to gei a bis 
one started. 

But— and here is the nub of 
Marshall’s argument — this 
bottleneck in plutonium supplies 
could be turned to advunrage in 
controlling plutonium fuel 
trade. Jf countries making by- 
product plutonium in i heir 
present reactors knew that they 
could get a fair price for their 
spent fuel from the few 
countries with the technical 
resources to develop the tricky 
technology of fast reactors, they 
would have every incentive to 
sell rather than struggle to 
make their own fas? reactors. 


Contributors; 

Arthur Sandies 
Robyn Wilson 
Davie Fishioak 


TODAY — Mr. Denis Healey, 
shadow Chancellor, speaks at 
Midlands area annual dinner of 
Association of Professional 
Executive Clerical and Com- 
puter Staffs i APEX), Midland 
Hotel. Birmingham, 6 pm. 
French President Valery 
Giscard d'Estaing in Kuwait at 
start of six-day official tour of 
Persian GulF States. Portland 
cement prices up by 24 per cent 
MONDAY — House of Commons 
debates Companies Bill remain- 
ing stages. Two-day Financial 
Times conference World Motor 
Industry opens, Geneva. Con- 
federation of British Industry 
monthly trends i February). 
National Food Survey report on 
consumption (third quarter). 


Economic Diary 


TUESDAY — UK official reserves 
(February). Capital issues and 
redemptions (February). Result 
of Rhodesian General Election. 
Mr. David Howell, Secretary for 
Energy, opens three-day con- 
ference on Petroleum Geology 
of the Continental Shelf of 
North-West Europe, Royal Lan- 
caster Hotel, London. 
WEDNESDAY — Chancellor 
Helmut Schmidt of West 
Germany In Washington for' 
talks with President Carter on 
world problems. Commons 
debates Opposition motion on 
damaging effect of Government 


cuts in employment and train- 
ing opportunities : when 
unemployment .is rising steeply. 
Meeting of National Economic 
Development Council. and the 
election - of Mr. . Gordon 
Richardson, Governor of the' 
Bank of England, as a member. 
Sir Keith Joseph, Industry 
Secretary, speaks ' at annual 
dinner of Timber Trade Federa- 
tion. Grosvenor House, London. 

THURSDAY — UK . balance, of 
payments (fourth ' quarter). 
Provisional figures of vehicle 
production (February). Housing: 
starts.’ and ■ completions. 


(January). .Pay talks resume at 
negotiation session of. the Elec- 
tricity Council, London, 

FRIDAY— Company liquidity 
survey (fourth quarter). Labour 
Party Scottish conference opens. 
City Halls, Perth. ..Mr. William 
Whitelaw, Home Secretary, Rives 
inaugural Westward Television 
lecture “Crime, the Public and 
the Media,” College of SL Mark 
and Sit John, PLvmouth.. - 

SATURDAY— Scottish . Trades 
Union Congress demonstration 
against Government ..policies, 
Glasgow. Hyde .Park . rally 
involving . Shoe. mess slecl 
workers'- : wives, followed - -by 
presentation - of petition,-. -at 
Downing. Street - " ■ 



the scenes 



iiSgSU. „ 

A compelling boardroom drama is 
presented this Sunday. 

The BBC's management board is accused 
of being ‘the worst for many years’. 

Financial pressures, internal conflicts, 
indecision, and lack of real leadership or 
organisation could mean a crisis for the 
Corporation. 

With problems of morale and of cash - is 
it al ready i n decline? 


the upper echelons of the BBC, and examines 
the real-life drama taking place inside the 
Corporation, _ , 7 

: Read his special .report this Week in -11^ 
Sunday. Telegraph. ’ " V- / 
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Companies and Markets 


UK COMPANY NEWS 


Financial Times Saturday March 1 19S0 , , 


Woodhouse cuts dividend 
as strikes take toll 


Epicure ahead 
at six months 


BIDS AND DEALS 


LOWER PRE-TAX profits and .a 
reduced dividend payment are 
reported h> Woodhouse and 
Rixson (Holdings), forgemaster 
for 1979, Hit by higher interest 


DIVIDENDS ANNOUNCED 


A GENERAL improvement in that borrowings will be reduced 
profit spread throughout all dtt'i* by a further flm by the year-end. 


Henderson-Kenton agrees 
Harris Queensway offer 


With the transport and engineer- (gJiv 


at the trading level, taxable 
profit* fell from £459.000 to 
£383.000. 


Current 

Date Corre- 
' of sponding 

Total 

for 

Total 

last 

payment payment 

div. 

year 

year 

2.55t 

March 2S 

2.14* 

4.38S 

3.38* 

Nil 

— 

Nil 

Nit 

0.67 

. ... inu 0.4 

April 6 

0.33 

_ 

1 

0.55 

May 1 

1.65 

1.1 

2.2 

1.06 

April 23 

OJ59* 

1.81 

1.51* 

Rixson 0.5:1 

— 

1.16 

1.74 

2.32 


slons or Epicure Holdings has With the sale of .some properties 
lifted the pre-tax surplus to as well, the company hopes to 


The directors feel that because Dividends shown pence per share net except where Otherwise stated. 


of the revenue lost through these * Equivalent after allowing for scrip issue, t On capital 
industrial disputes and uncer- increased by rights and/or acquisition issues, t Plus special of 0.33p. 
ta inly due to the steel strike it j Corrected. 


would be imprudent to pay a 
final dividend nf more than 
0.52763p net. This cuts the total 
payment from 2.3lS06p to 
1. 73855 p. 


Turnover and profits nf Cocker 
10 Brothers were affected by- 
national strikes, though perform- 


At halfway pre-tax profits were ance in the last quarter was 
down from £320,000 to £174.000 satisfactory. Losses were incur- 


and the directors said they cx- red at Oldbury Trailers due to 
pected trading activity for the poor order levels and redundancy 


rest of the year to be similar to payments. Order books are now 
that for the first half, though better. 


margins could be under pressure snrinehnp Soares is now t cemviumt' r„, m a return to proniaoimy w uic 

from the effect of inflation and "jJL. _ „rn«i P *nd Wodhouse h hotel division, thanks to a review 

the strength of sterling. ™ a J u Sf “ ! £3023* to £63.436 has left tax- of prices a ^ d ^ IlH . r easins 

and Rixson Flanges is operating able proflL® of Squirrel Horn, ....Z, , ma rkeiine drive to 

Mr. G. S. Baker, chairman, now 35 a stockholding and trading confectionery- maker, well down attract more businessmen and 


let except where otherwise'euted. 

lion issues. - Plus special of 0.33p. f or year will be in- 

creased accordingly. 

- T_ Turnover for the six months 

advanced from £3.55m to £3.89m. 

C „* rt l and tax takes £125,000 <£10S,00Q} 

id There was an extraordinary 

eredir last lime of £159,000. 

TT„„ The group provides financial 

■ lOrn Till IS and construction industry ser- 

vices and operates as hoteliers. 

to £0.38m Epicure's first-hall results reflect 

a cpcovniMir c ,„ mn a return to profitability in the 

hotel division, thanks to a review 


£303,000 in the six months to wipe out borrowings completely, retailer, has emerged as the 
December 31. 1979, compared On the trading side progress con- bidder for Henderson-Kenton, 
with £208,000. trnues unabated and full-year the retail Furniture group. Harris 

The interim dividend Is w* profits look like copping £720,000 has made a cash offer worth 
creased from 0.33p to 0.4p— last while the dividend payment £i4.im which has been accepted 
year a tota) of Ip was paid from could be 2.21 p. At this level the hv the Henderson board 
profits before tax of £495,000 shares, at 20 jp. are on a prosper- 'Henderson's shares which 
1 ££41,000). Provided current tive p/e or 11.8 while the yield is haVe been suspended for over a 
trading conditions prevail, say 8.6 per cent— a fair rating. we ek while talks between the 


AS EXPECTED, Harris Queens- will benefit from the greater half their holdings to Ferguson 
way, the furniture and carpet resources available to it as a investments. Mir. Fergus^ 
retailer, has emerged as the member of a larger and highly Lacey $ new company. This is 
bidder for Henderson-Kenton, successful group of companies because Mr. Feguson Lacey 
the retail furniture group. Harris with amrri» in Henderson's wants to maintain the- compam-s 


Blackwood 
Hodge 
Canada up 


the retail furniture group. Harris with expertise in Henderson's wants tt 
has made a cash offer worth area „£ activities. ' - RUQtatto 

£l4.lra which has been accepted if the offer becomes uncondi- ia the c 
hv the Henderson board. tional. Mr. David Hyman, ceives i 

Henderson's shares, which chairman of Henderson-Kenton, needed i 
have been suspended for over a wi n ,- oin Harris Queensway interest 
week while talks between the Board . . . 

group were finalised, showed a Harris . Queeqsway already J>p'f 


warns to maintain toe- company's 
quotation aint intends- to place 
in the market any shares he re- 
ceives above the, 51 per cent 
needed to give him a controlling 


rise of 97p to 215p after trading owns soo’oOO ordinary shares, 
was resumed yesterday. representing 4.7 per cent of the - 


a? .wuu.™ . representing 4.7 per cent of toe- 

SjSfS* Henderson-Kenton ordinary. It 


2 h2? in T? sh iB fo fif ach He ° der ® on acquired another 835,000 shares 
share. It is also providing a yesterday at an average price of 
cash and share alternative. ^ ■ 

Harric i« nffprins Ann nf ite nun 


FOR 1979 Blackwood Hodge 
(Canada). 75 per cent owned by 
Blackwood Hodge. UK earth- 


cash and share alternative. 
Harris is offering one of its own 
ordinary shares and 4S5p in cash 
for every three ordinary shares 
in Henderson-Kenton. 

The cash and share alternative 
based on Harris's share price of 
188p, up 3p. places a value of 


Reed may bid 
for London 
Poster 


_r p JLIL ,i, LI L n ., Reed International is thinkiitt 
The fetors of_ Henderson ^ bidding for tf, e 51rS peTcem 

!£2S? - w ^. 0 . baQefi a ^L y c h j2S of London and ProviadaJ Poster 
1 58,452 ordinary shares and Group that \V does hot already 
other shareholders holding a OWn> * 

total of 1.553.S36 (representing London and Provincial sain 


moving and construction equip- oyer 224p on each Henderson- 
ment group, increased turnover Kenton share. _ 


own. 

London . and Provincial said 
last night that the two sides were 


from CSllI.3m to S129.9m and Henderson-Kenton operates 


capital) have irrevocably under- holding talks which could lead 
taken to accept the offer. Hams t0 an offer from Reed. The com- 


states that the current level of company with access to group 
activity is good and generally manufacturing facilities. 


order levels are better than at 
any time in the last 12 months. 
However, shortages of some 


grades of steel are beginning to i... ‘ tViosn 
arise. Until the steel sirike Is d * creaac m 1980 - 


Of the cash position he stales 
that inflation has increased 
borrowings, but these will 


at £381,333 for 1979, compared conferences. But there are also 
with a record £626.664. Turnover signs that the company is coming 


attract more businessmen and lifted taxable profits to $5. 66m, from 69 high street and two large 


was £5.8m for the full period. l0 grips w j t h ( ts high level of 


against £5.44m. 


borrowings which, at the end of 


At the interim stage the direc- last year, were on a par with 
tors expected second-half profits shareholders' funds. Since then. 


settled it will not be possible to After tax of £42.000 (£01,000) 


compared with 54J23m. 

Net profit came out at $3.86 m 
<S2.76m), after tax $1.8m 
(81.45m), which included an 
extraordinary credit of $617,000 
for prior years’ taxes. 

The dividend is 50 cents (nil) 


assess the damage caused both net profits for the year declined 


to Woodhouse and ils customers, from £369.000 to £341,000 and 


to improve over those for 197S, the overdraft has been trimmed a The dividend is 50 cents (nil) 
and that the full year's surp/us Jiff/e but the planned disposal of with a final payment of 30 cents, 
would be similar to the previous Lincoln Woodworking will mean payable on April 9. 


At this time there has been tittle earnings per 12ip slipped from 
damage, but forecasting Is diffi- 3.6p to 3.3p. 


Reviewing 1979 he says Wood- 

house and Rixson open die 

forgings and rolled rings enjoyed Jnw*n P * 
a good level of activity, with new Pmut before tax 

markets being developed. At Tax 

Portway Forgings progress was £ rofil “her »■ 
maintained and output at e ' flrf ’ 1 

Wicker Wire almost doubled in inter, m dividend 
the 12 months. F.nai 


an “ figure. 

-om Yearly earnings are shown as 
6.55p (9.35p) per 12}p share and 
1378 the dividend is effectively 
B*® increased to l.Sl25p (1.5104p) 


u.ow i3.»6 net w j t j, a payment of 


Interim dividend 
Final 


1.0625p. t 

ass Pre-tax figure was struck after 
si depreciation of £139.507 

(£100.211), but was before a tax alt 
J jg credit of £20.746 (£85.055 charge), dron 


Habit Precision slumps 
but widening activities 


Im, scale discount stares, 

ml at $3.S6m Henderson's accounts for the 
tax $1.8m year ending March 31. 1979, dis- 
mcluded an closed profits before tax of £2.1m 
l nf $617,000 on turnover of around £2G.5m. 
a. Unaudited pre-tax profits for the 

0 cents (nil) six months to September 30, 1979, 
t of 30 eeots, were £437.000, compared with 
- £607,000, on turnover of approxi- 
mately £13.3ra. 

The book value of the consoli- 
dated net tangible assets 
nc< attributable to ordinary holders 


now has control of 50,6 per cent 
of the total Henderson equity. 
Hams - Queensway also 


paoy has thus asked for its 
shares to be suspended. 

At the suspension price of 


intends to make a cash offer of 2S9p, London and .Provincial, 
106p per £1 share to the holders which is one of the UK’s largesi 


of the Henderson-Kenton 10 per outdoor advertising companies, is 
cent cumulative preference valued in the market at just over 


hares. flOtn. 

In the first half of IS79. the 
n i iTr <1 company's pre-tax profits rose 

Bernard W ardle {rom « «^b>. wuh 

U l u w 1 u v ^ higher UK earnings offsetting 
hid ic final the downturn abroad. For the 

U1U Aj A Altai whole of the previous year, it 

reported a 47 per cent advance 


The 33p a share cash hid by 


Wh 


shown in the last balance-sheet Mr. Graham Ferguson Lacey for at the pre-tax level to £3.04m on 


was some £4 .8m. before any 
revaluation of properties. 


Bernard Wardle, the car uphol- turnover of £lA3m, 


stery group, will not be increased ' Reed's links with London and 


Henderson said yesterday that under any circumstances, the - Provincial through its 48.2 per 


ALTHOUGH reporting a sharp 
drop in pre-tax profits from 


Nei profil came out al £360,5S7. £171.000 lo £2,000 for 1978-79. ihe 


against £541.609. 


Christy ends nine months with 

. The total dividend for the year 

£119,000 loss but pick up seen HSKwAuS 

the full level of dividends this 

REPORTING a pre-tax loss of contracts and is making sure that aim to achieve a rate of growth year - 


directors of Habit Precision 
Engineering announce two 
acquisitions which (hey believe 


from the withdrawal of the group 
involvement in the U.S. with 
Dessau-Habil Incorporated. 

Turnover amounted to £1.53m 
against £1.43m. Profit is after 
interest of £67.000 (£21,000) and 


the acquisition was in the best offer document states, 
interests of its employees. Tbe Shareholders are a 
activities of Henderson-Kenton mended to consider s 


.cent are purely financial, and 


Shareholders are also recom- there are no trading ties ’ be- 
mended to consider selling only tween the two companies. 


will widen the group's scope of exceptional items of £12.000 (nil) 
activities and accelerate the and in the previous year included 


associate losses of £5,000. Stated 
earnings per share before extra- 
ordinary debits of £27.000 
(£25,000) are 0.25p against 


Maddock shareholders approve 
sale of U.S. side to Newman 


the four months to Decem- 
1979. there was a signifies 
antf improvement in turnover. 


SHAREHOLDERS of Maddock taking independent advice on the holder to bring an action could 


profitability, the Nor * American 


approved tbe sale of the group's matter, he added. 


be disputed as being contrary to 


According to Mr. Pearl, the case law. “An appeal on that 


Newman Industries at a long article was “ grossly inaccurate ground alone stands a reasonable 


and occasionally stormy general and prejudicial 


meeting yesterday. 


holders of Maddock.’ 


Bros., milling, mechanical and medium future. But the signs listed equities selected to pro- an< * venl duc ting systems and 
electrical engineer, explain that are that even with.. -Improved duce a high and steadily increas- emission control equipment. 


■fhe vendor of Technidraft is si P di ^!. x (>ra ™ ix inc.forJ3.85m 


Maddox is selling its U.S. sub- that he did not propose to make 


the share- chance of success," Mr. Fuller 
He said said. - 

se to make Mr. Pearl announced that, fok 


(he engineering strike and delays trading, the distance will be too ing yield while at the same time 

on contract work were behind far in tite eurent year. Continued protecting capital values. 

the deficit. losses by the year end would be To achieve these objectives a 


To achieve these objectives a 


The group is now trading no surprise. The market drop- substantial proportion 


The consideration for Techni- 
draft will be 430.000 Habit 
ordinary which al a value of 20p, 
amounts to £$6,000. Green is 


a nor Investments who has l-£l-69rnV to be satisfied by cash reserved judgment until the pffi- interests. 


week's lowing the sale of the U.S. 


guaranteed net profits of not less and the issue of 500.000 Newman oiaJ transcript had been received Maddock would be moved, to 


ihqp £27.500 for the year to shares. Ceramix made a 
Match 31, 1980. The Technidraft solidated pre-tax profit 


con- and considered. 


judgment upheld 


Stoke in order to be close to the 
tbe group's remaining trading opera- 


profiiably but increased expenses P<?d the price 5pyesterday lo 25p company's assets, as the opportu- being acquired for £270.000 of 
may he incurred in completing company passed its in- nity arises, are gradually being which £70,000 is payable in cash 

current contracts and this could terim dividend. ’ ' " ~ 


accounts to March 31. 1979, show $242,000 (£106,000) on sales of Prudential's claim that Mr. Bart- tions. He also announced the 

-.At 1 _ r ran , .. «1«t 1 n. in ,hn fa— f. lima I.M .rJI Mr T.k. T - L. _! .! .r . . a 


net profits of £29,584 and net - S15.lm in the year to June 30, Jett and Mr. John Laughton, a resignation 


depress results tn the second 
half. However, order hooks are 
generally satisfactory and sub- 
stantial equipment supply con- 
Jraeis have recently been 
n hiained from overseas. 

The directors consider that 
once older contracts are com- 
pleted the group should expect 


transferred 


smaller 


and the balance to be settled by 


Nthn. Foods 
expects first 
half increase 

A satisfactory improvement in 


medium sued companies outside an issue of shares which will be 


satisfactory results to follow, first-haif profits was expected by 
prmidmg normal trading condi- Northern Foods, Mr. Nicholas 


lions prevail. 


Horsley, chairman, told members 


. 1 T V. l T ,, ^,? r months at the company's annual rneet- 

totiiJIerf (MM ( £2.S3in ) and ine 


Lite market “ leaders." 

As reported on February 19. 
earnings of this Electra House 
company rose from £1.65m to 
£2.15m in 1979, after tax of 
£1.04m compared .with £0.9m. 
The final dividend per 25p share 
is 4.75p. lifting the total payment 
by 27 per cent from 5.5p to 7p. 

The AGM of the company will 
be held at Electra House, Temple 


placed on behalf of the vendor. 

The Habit directors blame the 
197S-i9 result on the engineering 
strike and high interest rates 
together with a write-off arising 


tangible assets of £57,410. 
Wymanor intends to keep the 
Habit shares being issued. 

Tlte last accounts of Green to 


1970. 

Mr. David Pearl, who has 
taken over' as chairman of 
Maddock from his father Mr. 


former vice-chairman of members. Mr. Andrew. Greystoke 
Newman, had conspired in the and Mr. Alan Taylor. 


Pearl, who has Newman, had conspired in the 
as chairman of sale to Newman of a package of 


Several questions were raised 


August 31, 1979. show net profits Leonard Pearl, told shareholders TPG in 3975. He also found fhai 


assets and liabilities owned by at the packed meeting concern- 

TDr Smm Iftrc a L-aL. al, _ _i « . 


of £61.306 and £216.387 net 
tangible assets. Both acquisitions 
are subject tn Habit share- 
holders’ approval. 


that he had written a personal they had issued a -tricky and Maddock of TPG and the sale to 
letter to the editor of the Sunday misleading circular to share- Newman of Ceramix. Mr. Peari 
Times, “requiring" him to pub- holders, and ordered damages to said that. questions on the TPG 
Iish Mr. Pearl's reply to an be paid to Newman by Mr. Bart- purchase .“should be directed W 


purchase, by 


article which appeared in last iett. Mr. Laughton and TPG. 
Sunday's issue. The article con- Mr. Robin Fuller, of solici 
cemed the recent court action 


tt. Mr. Laughton and TPG. the then directors and advisers 
Mr. Robin Fuller, of solicitors of TPG-’' 


PnoHllirn cerned the recent court action Clifford Turner, fold the meeting It was announced yesterday 

^OLKDUrn cement SllJinU by Prudential Assurance against that while there bad as yet been that Mr. R. H. Baldwin, vice- 

J . xkivui iJIUlUp Mr. Alan Bartlett, chairman of no chance to examine tbe oBBeia} chairman of Newman, has 

1 IP nihontriev > e. « . _ . _ iSlAumion TnWniri«nAe t .r as a a — < ww.. . . . _ . . / 


?^a«S r 5^ l a r “^ af ^ r intere5t Pre-tax profits for the first six 


or £^.000 1 £40.000 1 There is no months of 1978/79 were £l2.04m 
tax charge compared with £i,000 put of an overall record surplus 

ann no cniont nf J In «• no .. . r 


and payment nf □ dividend is 0 f E25.5ni for that vear. 


Place. Victoria Embankment, on di ^ c,or,< of Cockburn After tax of A$23.000. against 

March 24. at 11.30 am. XSSS\ m * K pe I- cem , AS2.7m, and an exrraordUry 

pSnS.S’JS"!*. 11 ° £ Ru f b ,t tr f dil ° f ASS0.000 — surplus from 
ni _ 4 _ ’ Portland Cement, announce a fall sales of assets — the balance came 

Blocker stake tir prfrla * profit£ s h hi £Sfsii ***** compared 


omitted. 


mtcriiu payment of 0.67p net last December. 


When reporting annual results 


chairman 


Blocker stake 
boosts North 


W; !iL a,a ^ e P ro ^ ls °f £56.000 said that the inclusion of Blue- Cpq AfiCAfc 

The groups VCar-end had been hird. U.S. meat nrnriurer chnulrl kJV«l raMCW 


The group's year-end had heen hird. U.S. meat producer, should 
changed from March 3J to ensure continued profit progress 


*alH I ? over was AS^9.4im against 
A530.Im and pre-tax surplus was 
down from A$6.21m to AS4.23m. 
Mr. Maurice Jenkins, chairman. 


out higher at AS4.29m compared 
with A$3.51m. 

Limiced modifications to pari 
of the company's new lime plant 
after commissioning, took- longer 
than expected, the chairman 


Newman Industries. Thomas transcript of the judgment Mr. assumed the post of acting chief 

Poole and Gladstone China, now Bartlett was intending to appeal executive in place of Mr. Barl- 

a Maddock subsidiary, and against the ruling. He said that . Iett, who has taken leave, of 

others. Maddock itself was the right of a minority share- absence. 


Maddock 


.lunp 30. 


for the 1979/80 first half. 


•-■J <y»v«! that ac _ : • r . uMiruum 

The directors of North Sea interim stage, the construct^ Som"« in^period. Pi “° ed 


IC Gas to raise dividend 


• comment 

The engineering strike may have 
cost Christy between £50,000 and 
£75.000 — a seemingly small 
amount — bur it was enough to 
knock The company into a loss 
of £119,000. Christy has a rather 
chequered profits record. Il has, 
in the past, relied on a few large 


*ne curec/ore of worth sea interim stage. 
Assets say the company’s net industry did 


Temple Bar 
to outpace 
inflation 


ta increased /oU ow- SH3., **Eln'2Srit?S ttSU^JSS^SSSS $ 

S* r P lhe ".“.If. nnd trading was lnvJ, m r J t ° P a Taw a nc« et n S „ US *,?I 


offer document 


offering several 


directors of Imperial Continental alternatives ro Comp Air's share- 


nf Blocker Energy Corporation in very competitive. 


the U.S., which opened at $19. 


The prospects for Western 


North Sea Assets owns 401,480 Australia look hetter than in 
Blocker shares and if the SI 9 recent years and the company is 


Investment allowances on the 
plan), the amount for 1979 being 
a prior year's adjustment. 


Gas, which is making an agreed holders; 


bid For CompAir, forecast a final receive cash of 55p per. share 


dividend of I3p. which would 


convertible 


against the £40m shown in the 
balance sheet last March. Cash 
and short-term deposits had 
increased to £6Q£m from £S7m. 


market price were used in place well situated to participate in 
nf the present valuation at cost the expected upturn,” he states 


for the hold ing, the net asset Prc-mx figure was' struck after 


0n VT '? rg 5 ALTHOUGH THE present value would increase by 16.54p depreciation ' of A& ism 

tTHlufT™. *?... .* ePC l P°Ii Tlca l .and economic outlook per share. (AS2.14mi, and much litohpr 


machinery business and found suggests it would not be realistic 


this a dangerous practice. Rut 
recent hoard changes may mean 


Miauscm* .1, wou.o noi oe realistic ine Blocker shares were interest of A$1.32m (ASlOOdj 
to anticipate in 1980 the sort of acquired in August 1979 at $7.47 The dividend is maintained a 


percentage Increase in earnings per share. Net asset value of 7 


maintained at 


Results due next week 


THOMAS FRENCH 
EXPANSION POLICY 

At the ACM of Thomas French 
and Sons. Mr. T. J. French, chair- 
man. told members that (he 
group planned to build on its 
strong balance sheer and develop 
each of its divisions during the 
1980s. He hoped that the current 
year would see the company off 
to a good start. 


make a 21p total against i8.0S8p, stock, or replace the cash with 
and say that results for tbe unsecured loan notes. 


current year to date are Grieveson Grant and W e 

eocouraging. Greeaweli, the stock brokers' CDiCt U 1*265 • 

The document stresses the associated with the offer, believe ° 

autonomy toai CompAir will be that rhi? convertible would 51 f* fl fit FI 

given within tbe group. initially have a market value of 

IC Gas points to its record par. MR. JAMES BURNS, chairman 

wtih Calor Gas which il took The new convertibles will of B“ms phllp. the Australian 
over in 1969. IC Gas' backing for carry interest at 8 per cent trading group, urges share* 
Caior. Lhe company says, has redeemable 1995-2000. and will .holders of S. Hoffmmg which 
allowed it to invest over £140m be convertible in September ' trades extensively in Austra- 
in new assets giving it a com- if»S3 to 1993 inclusive, into £12 to accept its SOp per share 
pound profit growth rate of over ordinary stock for even.- £100~ cash offer for the ordinary shares 
23 per cent per annum. equal }n conversion price of 3X1,3 ®°P 31 is offering for tbe 


Burns Philp 
chief urges 


convertibles will 
l at 8 per cent. 


acceptance 

MR. JAMES BURNS, chairman 
of Bums Phllp. the Australian 
trading' group, urges share- 


redeemable 1995-2000. and will holders of S. Hoffming which 
be convertible in September a,so trades extensively in Austra- 
I9S3 to 1993 inclusive, into £12 lia ’ to accept its S0p per share 


23 per cent per annum. 


Analysis- uniformly - expect 1979 profils would look more 
£2.6bn to £2j7bn net income at like £65Qm. Little excitement is 
ine Royal Dutch/Sheil Group, expected from lhe fourth quar- 


? I I\>Al ween T. F. BRAIME 

SfsS S rS l,. 10 , 0 !! m , Q ™ ,arsest Mmpaiiy *® Canada— is to show a shortfall for the first * H. 1 Salm? fil fHoWtegs^ Si 
S?^Lr tt .S e ^ c,le ” lt,nt 15 experiencing problems and a tune in 10 years, in spite of an fr °m £357.937 to £316.721. 


The ^merger with CompAir 833 Jp per unit. 


oners -‘similar characteristics." A pro-forma statement of the lD ^ oti]ei ' doeu^ent posted 
1C Gas says. It will complement combined assets of CompAir and t0 shareholders yesterday he 
the group’s increasing investment IC Gas shows net tangible assets that they must have been 
m oil exploration and develop- of £268m after the cost of the extremely disappointed 'flTth 


preference shares. 

In the other document posted 


disappointed 


foperi, 


when figures emerge on Thur~ ter, and current year outlook is 
day. Interest centres on how big dull. .Analysis say that profits 


l9S0]s downturn will be. 
Pessimists say net income could 


will probably be static at ctm- 
starn exchange rates. For the 


fall as low as £1.6bn. against a longer term, th»re is the pros- 
mnre bullish consensus of pect of loss elimination at Lever 


loss of £9ra-£12m could arise, anticipated recoverv Jn the Because of a transposition, the 
leading to a worldwide undet^ second half. During 1979 the figure was given as £136,721 
writing loss of around £15m company has had a number of ,n "Wednesday's report, 
against a £26m profit in 1978. major problems to contend with. 

Despite a buoyant investment ln January there was the UK 
performance, pre-tax orofifs n* 3 ** haulage strike followed by 


ment which, tt is hoped, will merger, including £102m of net the . i *’ investment in Hoffnuog, 


shortly include a joint venture current assets 
io oil and gas exploration in 1C Gas’ owi 
western Canada. ri sp« hv r-h* 


which has seen earnings drop I4p 


1C Gas’ own borrowings had -1®T7 t0 just under. 4p last 
risen by February S. to £59m yeaT Jn addition they can no 


£195 bn. Tlie mild winter cannot Brothers in the U.S.. where the 
but have reinforced expectations management has recently been 


only be £130m-£l35m against severe weather conditions io 
£153.6m and the dividend rise February and March . and 


in some quarters of a coming 
nil glut, while She/i could find 


re-slructured. The outlook is for 
a modest final lift, to perhaps 

Cn -.1 fA- lU. . ■- . 


could be as low as 10 per cent 


itself hard pressed by competi- 23-5p net for lhe year, against 
tors benefiting from lower-priced 21.92p in 197S. 

Saudi oil. Like Unilever's. Shell's Leading composite “ — ’ 


At Pfessey, the nine months' 


prolonged industrial action at the 
site of the main fertiliser factory 
in Immingham. On top of this 


Thursday without 


revealed next unfavourable currency 


MINING NEWS 

Placer’s latest gold find 


excitement. Industrial disputes in (he pharmaceutical, scientific 


meats will have affected exports 8Y KENNETH marston, mining editor 


-U. ■ fc | v rr~ ° r. . -Wj-uiw ■■■ uaavtuuvdG oucuuni 

»™»s iis t 1979 and strong sterling mil have ^uipmem and agrochemical CANADA'S Placer Development 
to suffer in maintaining inter- results on Monciav. fnllnwinn tha heen mimr nrnhiAine tvis riiiitinnc whiip than, win ha h,, ...i i i. _ .. v. . . 


to suffer in maintaining ixuer- 

natinnal dividend parity, so the 
year's net tola! may be no more 
than 16-6P, 


results on Monday, following the been major problems. TTie oiit- divisions while there “wiH be the has outlined what’ looks 'to b^eTn 

S ,s . ot i er iaaj - or . loo . k is for about I31m against inevitable jump in interest open-pit gold mining proposition 

insurance groups, Commercial last years £32.9m In the same charges. Overall, analysts expect in Australia. Drilling of 58 

*1 .°r.* 1 T ,, Accident, period. The American opera- Pfe-tax profits to be in the region boles on the prospect at Kidston . 

tins q,eek. Like CU and unlike tions are reported to be doinq of *1801, against £22.9m in the north-eastern Queensland has 


Analysis expect £622m from 
Unilever when if unveils pre- 
liminary profits on Tuesday. The 


GA. Royal is expected to show 


recovery 


previous year. 


north-eastern Queensland, has 
Indicated about 25m tonnes of 


£.-5 J ?' Du ? c>r f00d Rianl showed between £io m and flam) and a profit of £4 Sm ~a cai nsT l^i ? r,H also delude preliminary indicated grade is modest 

S609.4m m 1978. Prnfiis have useful profit in the UK nf £46 3m against last > ear s figures from Grindlays Holdings at 2.34 grammes gold per tonne, 

h«»n Eolri K-Jf-L- h,- ,k, J IT- _ W *'■ ul *■’ l “. nn Tnicdgu O hilt Ilia Hanneit arHia.w I. 


fn ll " de V‘ Titlng ,oss e "? ineerin 8 strike could lead Np „ t wp _,.- c hatflK n , „ C1I , |C gold mineralisation, 

in the U.S. festlmates vary lhe group to a full year pre-tax weeks. batch of results 


will also include preliminary Th,? indicated grade is modest 


ba . c , k , by ,hp ? ,rpn s rh around £« m -£I0m. But Royal's 
of sterling. At last years rates. Canadian business — it Is the 


Full-year profits from Fl.sons, 
due nut on Monday, are expected 


on Tuesday and interim figures but the deposit appears to be 
from Consolidated Gold Fields on amenable to relatively low cost 


Wednesday, 


Company 


FINAL DIVIDENDS 

Auft W>toi<\ <3rouo 
Aquu SeC'intiwj • 
Bl^qdan'ond N»al«* HoWmat 
Br dqawstor .. 

Btip'jli V,ta . . . 

Crouch ( Derek) 

Davies and Metcalf* 

£w*r (George) 

Firmly Investment Treat 

F'SOOS 

Greenfields Leisure 

GrindLiys Holdings 

Maliam Sleigh and Cheetoi •• . 

Jacks (William) 

Kode International 

Law Debenture Corporation .... 

Needlers 

Phicom . 

Frowdent Financial Group .. .. 

ft entoif il Group 

Rovel Insurance 

Sharp* <W N.) Holding* 

Tavener ft u Hedge 

Unilever ., . 


/wot 

List year 

TBiS ysar 

dus 

InL 

Final 

int. 

. Friday 

072 

1 44 

0 75 

Tuusday 

0225 

0.5 

n 225 

Mcno»y 

25 

J.2f 

30 

Friday 

A5 

10.016 

•) 5 

Tulijay 

0.89167 1 33333 2.4 

. Pti.iAy 

l 2872 

3.M1 

1.4793 

.. Thursdav 

02455 

0.48C4 

0.45 

Monday 


1.5 

0.5 

Wedne»doy 

1,75 

2« 

20 

Monday 

6.0 

8.337 

6895 

T ‘lurodar 

06265 

1.36799 

■ 0.84 

Tue»day 

ID 

2.071 

1.0625 

Wednesday 

0.07 

0.67 


Tfturiday 

O.J3f 

08375 

07 

Wa Ones day 

1.8425 

3.4C5 

2 211 

Thursday 

1.75 

3.3 

20 

Thursday 

— 

2 01 


. Wednesday 

— 

— ' 

0 45 

Tueiday 

I 

j.Mnif 

2.2 

Tuesday 

0.72 

1.15- 

0.85 

Monday 

7 423 

11.5 

8.25 

Thursday 

1-80625 

2.7202 

2.621Stt 

Thursday 

— - 

— 

— ^ 

Tussday 

B.67 

13 8 

9.34$ 






Company 


JWTEBJM DIVIDENDS 

AAH 

Bersdin Rubber Eetstea . 

Cfai* (Alatthewl Holdinqs 
Consolidated Gold Fields 
Cfosslnais Trust . 

Diploma 

Ga Ilford Brindley ", 

Helene pf London 

Hunt and Moscrop (Middlotoni".' 

Mitcnell Cotta Group 

Pleasey **”* 

Schoies (George H.1 
Staffordshire Potteries Hidings 
TrloriiSion ..... 

Vicior Product* (Wellsend) 


An nd(/r>re- . 
ment 
due 


Dividond (pj* 

Last yeat Tlnsyasr 


open-pit operations. Meanwhile, 
further drilling Is being carried 
out to evaluate a moderately 


reserve estimates have been 
attempted because of the wide- 
spread spacing of the holes. The 
limits of the mineralisation have 
not^ yet been established. 

Clearly, a good deal more drill- 
ing is needed before any 
decisions cap be taken but the 
prospect . certainly Joofcc 
encouraging. Placer is partnered 
here with Consolidated Gold 
Fields Australia and MIDI 
Holdings. 

Placer has also announced that 
“ ■!? “weasing its quarterly 


Among other Canadian news. ° e iwked at to w if it were 
Campbell €hibougamau Mines commercially justifiable, he says, 
has earned CS2.1m. or 48 cents Burns Philp owns 3-52 per rent 
per share, in the six months to ? f H / lffnuD ^ following purchases 
December 31 compared with marJcet ' and has irrevoc- 

CS427.000 in the saute period of fwptoww from invest 

197g ment trusts managed by Murray 


longer look for a “ windfall " 
profit in the event of Hoffnung 
emigrating to Aostralia, sincr 
the abolition of exchange 
controls. 

Mr. Burns gives no firm assur- 
ance about Hoffmuzg's future 
should it merge with Boros Philp 

beyond saying that he believes 
the two businesses to be comple- 
mentary. Each operation would 
be looked at to see if it were 
commercially justifiable, he says. 

Burns Philp owns 3.52 per rent 
of Hoffnung, following purchases 
in the market and has irrevoc- 


The company enjoyed higher ^h^stone for a- further 9.4 per 
metal prices, notably, for gold. "S' Koa ^ 


and also increased its copper 
production. Its Gwillim Lake 


sold mine^is expected to start 


The board of Hoffnung, advised 
by Hill Samuel, has still to pf®* 
duce its formal reaction to the 
bid. but has 'already let it be 


higher grade portion of the dividend to 45 cents U7,2pi from 
deposit, it is stated. *5 t-'ents. 


production in April and should u 

^ 7 - 5o< > - X' 


Wednesday 

Monday 

Wen nee day 

Wednesday 

Wednesday 

Tuesday 

Tnuraday 

Tuesday 

Thuradav 

Thu/srifly 

Thursday 

Friday 

Thursday 

Fndav 

Mohday 


3.5108 (00 


0.3353 1.0061 
0.3575 0.54272 


Placer adds that while the 
drill results are encouraging. MOR 

considerably more evalution is nnni 

needed to establish the pros- TKUJ 

peel's economic potentiaL . Allot he 

News of another i promising producer 
gold prospect in which Placer increased 


0.65625 2.65 5 
2 662 3.645 


is the operator was announced resuli of higher metaT iJT- 0 ? 
earlier this week. It is at and exchange laiSf resKJSS 
Porgera, 130 kilometres west of from th- re ? u,t, ?8 


more Canadian 
profits rise 

Another Canadian base-metal 
roducer to report sharply 
tcreased 1979 earnings as a 


a year. 

Madeleine Mines, in which the 
major shareholders are 
McIntyre .. Mines and Teck 
Corporation; returned to produc- 
tion in July after a 31-month 


KUWAITIS STEP UP 
GRINDLAYS’ STAKE 

Mass Development Company, a 
Kuwait trading concern, has 


suspension owing to low copper . a ftmher 3.17m shares 


prices. It~ has since earned a 
profit of C$912,000 after .charg- 
ing C$628,000 start-up costs.' 


INTEAJM FIGURES 

LmK House Publications TuqsUbw 

' Dividends shown nei pence per share and adiiui 
ecno issue ( Second interim. » Includes cempentai 


cem-owned Brenda 


'2 52 porgera, 130 kilometres west of from the weakness ttLWftlV Kuwait, in Grindlays stands a' 

' IL, Mount Hagen in Papua New Canadian dollar k -, The high prices of -gold and 10.01 per cent, 

nwa Sj“" So far, 35 drill holes, in 50.9 per ceSwid 22S! Si ve / P ushed up ^ vaIu * of ^ Kuwaitis have been build- 

the Waniwari area have inter- Mines. orenaa Rhodesia's overall mineral pro- ihg up a significant stake since 

sected gold and silver mineralisa- Net profits hav* % ic,n w a record RhS36.flm thebeglnningofthevearbyadd- 

adiu«Qd lor anu ,nro™n„. n « iS? 10 afpraximatelv doubled to CS2S 9m .£9 Am I In Januarj', Mr. M. ing to their existing ’holdings /« 

lonaaring d.w.dwd “J ' 250 ffletres C$6.07 per share from 9 'csn 4 rn S™ 00 * ? e ^ crela P for Mines a series oi lar se purchases. They, 

inn of o <M94d du« . Wi ^’ tD a de P^. o! 400 metres. In lg 7 g t despite a “>1 nve f a 'T n 0 unced. This is aftnost doable now hold 3.4m and yestercW 

drodond ot 0.151 p duo to T} 56 average of assays of the fall in output of"pnnr^ - i-5 va iue of production in Janu- Grindlay's said H we understand 


almost 


RHODESIA RECORD 

The high prices of -gold and 
silver pushed up the value of 
Rhodesia's overall mineral pro- 
duction to ’ a record RhS36.flm 
(£23.9m) In January, Mr. M. 


in Grindlays Holdings, the group 
which has a 51 per cent stake In 
Grindlays Bank. The interest of 
Mass Development, a subsidiary 
of Musaad al Saleh and Sons at 
Kuwait, in Grindlays stands at 
10.01 per cent. 

The Kuwaitis have been build- 
ing up a significant stake since 
tbe beginning of .the year by add- 


grammes silver. No ore 


grades and tonnage milled. 


1979. Mining and agricul- that is where they will sfop'TfW’ 
ture are Rhodesia's two .main the moment. They regard ta 
earners of foreign exchange. , interesting investment" V-. .. 


V 
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SUMMARY OF THE WEEK’S COMPANY NEWS 

take-over bids and deals if 

. in ,^* e an< * Deals sector was significantly re- 

duced this week. United Dominions Trust, thg finance and 
industrial services group, agreed in principle to sen off its 



Company 
bid for 


Value of 


Price Value 


Final 

bid per Market before of bid - Acc’t’ce 

share** price** bid ■Era's*" Bidder date 


INTERIM STATEMENTS 


Prices in pence unless otherwise indicated. 

Australian taH Dutch BBSS 5""* 

Bnmo. .The price of the deal, whiciv&ould be com- ST 
ple^d by May, will be based on the Australian-corapany's net 
assets which, at the end of March last years amounted ot 
A$25.9m (£l2.5m). _ 

Three major deals involving leading UK engineering con- 
cerns materialised. Hawker Siddeley is makingrits first major 
o.S. purchase with a cash offer of $100m (£4£9m) for Fasco West of England 
• Industries, a privately-owned group which manufactures small Trnst 
electrical motors for a wide range of product s.'rwhiie GKN and 

Ma remoat Corporation of the U.S. reached agreement on the sale not already held. 1 Combined market capitalisation, 
to GKN of 80 per cent of Maremonft Woddpart&divisioiL Terms which scheme is expected to become operative. ** Basi 
of the latter agreement were not disclosed. 7 29/2/80. tt A t suspension. tt Estimated. 5 § Shares and 

-'Agreement in principle has been reacnetf'for OT- Alcatel, 
the French telecommunications equipment aariafacturer, to buy 
from Vickers a substantial pari of its Roneo^Vickers interests 
for £30m cash. The activities concerned in the deal accounted 
for about half the £126 m turnover of Roneo ^Vickers in 1978, 
and will take the latter out of the office machinery market 
although it will continue to sell office furniture, partitions and 
business forms. 


Company 


Half-year 
' to 


Pretax profit 
(£000) 


Interim dividends* 
per share (p) 


126 §5 

125 

123 

4^8 

Edwrds. (L C) — 

Austin (F.) Lytn. 

Dec. 

141 

6*§ 

84 

9 

0.66 

Rantlodge — 

HOC 

2 PM Holdings 

Dec.fl 

Dec. 

12,400 

3,460 

21- 

22 

16ft 

020 

Burgess <F H) — 

Brotherhood (P.) 

SepL 

763L 

9* 

18 

7* 

0.47 

Restro lnv. — 

Brown Brothers 

Dec. 

1354 

50* 

49 

41 

5.00 

Bonnerpark 7/3 

Campari 

Dec. 

746 

t 

930 

810 

— 

Demlnex — 

Electronic Hchn. 

OcL 

39 

3S*§ 

304 

284 

4.15 

Ferguson Invs. — 

Footwear Ind. 

Nov. 

83 

99 

100 

76tf 

15.88 

Globe Invest. 

Trnst — 

Jhnsn- Matthey 
Movltex 

Dec.T 

Aug. 

20,190 

60L 


0.18 


Norrlngtou (H.) 
Polly Peck 
Roy co 
Viking Oil 
Wardle (B.) 


All cash offer, t rash alternative- {Partial .bid. § For capital 

‘Date oh 

Based on 

cash. 

If Unconditional, f £3 cash plus royalties. 


PRELIMINARY RESULTS 


Value of Price Value.-. Final 

Company bid per Market before of bid s- Acc't’ce 

bin for share** price** bid £m , s"*k Bidder date 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) 


(302) 

(14,300) 

(2,580) 

033) 

(1,722) 

(852) 

. (33) 

• (460) 

(14,450) 

(45) 

110 (S3) 

121 (127) 

248L (792)L 

67 (97) 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue, t Nine months to 
December 1979. X Already been paid. I Three months to end of 
1$7& || Profit after provisions for rebate and tar t and transfers to 
inner reserves. S Profit after provisions for rebate and tax, 
and transfers from inner reserves, a For previous 18 months. 
JLLoss. 


Notion 
Ralne Engng. 
Turnbull Scott 
Walker (Thos.) 


Oct 

Dec. 

Sept 

Dec. 


1.44 

1.0 

1-9 

1.54 

S.Ot 

0.6 

0.29 

2D 

0.17 


(0.18) 
(— ) 
(1.06) 
(1-84) 
(0.53) 
(1.74) 
(-) 
(L54) 
( 2 . 6 ) 
(— ) 
(0-27) 
(0.29) 
(4.0) 
(0.17) 


Pricu in penes unless otherwiso Indtaewtf- 

174.0 Marsh and 

;• McLennan — 
58.09s 1- C. Gas — 

0.93-' Tbrgmrm.Tst.~- 
49^2 Racal 

Electronics — 
65.73 Racal 

■i Electronics — 
1.39 McKechnie 

Bros. — 

029 Tale gold — 
0.80 Caparo Invs. — 
96.49 C Y. Tung — 
14.J8 Harris 

Qoeensway — 
14.10 Borns PbJip — 


Bowring (C. T.) 

159 

136 

141 

Comp Air 

1055S 

102 

.954 

Cray Elect 

31 *§ 

35 

35r* 

Decca 

681 

635 

355 

Decca ‘A* 

567 

535 

320 

Delsctt 

554 

53 

31ff 

Doloi Tea 

270* 

280 

215 

Empire Plants. 

24* 

24 

191 

Furness Withy 

360* 

380 

332 

Heudersn.-Kenton 

22455 

215 

US 

noffnung (S.) 

80* 

874 

744 


AC Cars 

Sept 

225L (206) 

— 

{ 5.6 ) 

0.14 

(0.6) 

Alexanders Hldgs. 

Sept 

796 

(472) 

1.1 

tl.3) 

— 

t— > 

Alin. Hrvy. & Ross 

Feb. 

653|| 

(586)1 

— 

(— ) 

21.0 

(21.44) 

Baynes (Charles) 

Dec. 

408 

(396) 

6.2 

(5.5) 

1.0 

(0.75) 

Bralme (F&JH) 

Dec. 

■ 317 

(358) 

13.4 

(13.7) 

4.5 

(3.72) 

Commercl. Union 

Dec. 

137,600 (142^00) 

22.3 

(21.4) 

9.8 

(8.79) 

General Accident 

Dec. 

86.500 

(90.100) 

35.7 

(36.3) 

12.0 

<9.04) 

Hoover 

Dec. 

L860 

(5,300) 

5.0 

(30.0) 

12.0 

(12.0) 

ICI 

Dec. 

560.000 1 421,000) 

7A7 

(53.6) 

23.0 

1 18.47) 

nil 

Dec. 

34.540 

(32,010) 

15.7 

(13.9) 

4.4 

(3.68) 

Jacks (William) 

Dec. 

411 

(646)a 

5.0 

(7.3) 

1.4 

(1.83)a 

Metalrax 

Dec. 

2,529 

(2.108) 

9.1 

(6^) 

25 

< 1213) 

Mount Charlotte 

Dec. 

1,050 

(860) 

3.2 

(2.6) 

0.7 

(0.55) 

Nat West Bank 

Dec. 

H 

H 

i 

in 

s 

8 

Ufe 

H 

5 

(82.6) 

17.5 

H2.8) 

Ransomes. Sims 

Dec. 

2,860 

(2.570) 

42.2 

(39.1) 

11.14 (9.87) 

Rtclffs. (G. Bdge.) 

Dec. 

1.580 

(1.790) 

19.0 

(19.8) 

2.5 

12.12) 

Tace 

Sept. 

568 

(558) 

8.6 

(6.7) 

2.0 

<1.5) 

Van ton a 

Nov. 

• 8,574 

(7,311) 

17.9 

(17.7) 

8.0 

< 5.75 ) 

Ward Holdings 

Oct.. 

2,340 

(1240) 

25.6 

(1M) 

4.2 

(2.95) 

Yale Catto 

Oct 

3,388 

(2,801) 

6.5 

(7.1) 

2.0 

(1.54) 


Scrip Issues 


Alexanders Holdings: One for one on ordinary and ‘A* ordinary 
shares. 

Metalrax Holdings: One for ten. 

Ward Holdings: One deferred share for every two ordinary. 


Offers for sale, placings. and introductions 

Webber Electro Components: Placing 600.000 ordinary 12.5p shares 
at 44p per share. 


Bights Issues 


AGB Research: 2.71m ordinary shares at a price of 135p each on 
the basis of one for four raising £3.61m. 
duff OU: 1,018,787 ordinary shares at a price of 330p each on the 
basis of one for seven raising £324 m. 

'■ Approximate figures before expenses. 


Why 


i NEWS ANALYSIS— OFFICE EQUIPMENT 

the French want Roneo 


BY GUY DE JONQUIERES 


THERE is a pungent irony In 

- the timing of this week's 
decision by Roneo Vickers to 
sell its office machinery activi- 
ties to CIT-Alcatel, the French 
telecommunications equipment 
manufacturer. 

. For the announcement was 
made only a day after a National 
Economic Development Council 
report which warned that- UK 
industry had barely five years 
left to regroup its forces against 
international competition in the 
fast-growing office equipment 
market. 

• The sale underlines heavily 

- one of \ the report’s main 
themes: that serious contenders 
in this market must possess 
both advanced electronic tech- 
nology and substantial -financial 
resources to support develop- 
ment and marketing of new 
products. 

Roneo Vickers had neither, 
and has fchosen to retrench imo 
' the less exotic business of 
manufacturing office furniture, 
partitions and business forms. 

Like Gestetner. its .closest UK 
competitor, a large part of 
Rcneo Vickers’ office machinery 
business has been the manu- 
facture of duplicating and copy- 
ing machines. 

This market has been weak 
recently, for two main rseasons; 
public expenditure cuts 
affecting Government depart- 
ments at home and overseas, 
traditionally major, customers; 
and increasing popularity of 
plain-paper photocopiers, fall- 
ing steadily in price. 

Gestetner chose io meet this 
challenge head-on by launching 
its own range of plain-paper 
copiers, a bold commercial 
gamble in view of fierce com- 
petition from Xerox, the estab- 
lished market leader, and 
relative newcomers like Nashua 
of the U.S. and Ricoh of Japan. 

Though Roneo Vickers 
distributes German-made photo- 
copiers. it judged the stakes tfo 
high to justify production on iis 

nwn. 

The £30m. CIT is paying may 
>eem high for a business barely 
profitable and dependent 
heavily on yesterday’s tech- 
nology- Bui the French com- 
pany claims that Roneo 
Vickers’ reprographics activi- 
ties were a relatively, minor 
factor in its decision to take 
over Roneo s office machines 


operation. 

It was far more interested 
in Roneo Vickers’ other main 
product, mail room equipment. 
CIT-Alcatel is already involved 
in manufacture of franking 
machines in France. Two years 


Alcatel's range is copiers. It 
will continue for now to dis- 
tribute Roneo-Vi deers’ German- 
made models, but would clearly 
like to offer more advanced 
machines. It has apparently 
not yet decided how to do this. 


ago It acquired Friden Mailing but has developed a technology 
Equipment of the U.S. With in facsimile machines. 


the Roneo Vickers acquisition 
it will become Number Two in 
the industry after the American 
company Pitney Bowes. 

Through Friden, CIT-Alcatel 
has access to some of the 
world’s most advanced tech- 
nology in mail room equip- 
ment. It plans to use this to 
modernise Roneo Vickers’ pro- 
duct line and step up produc- 
tion at Roneo’s Romford 
factory. 

The French company sees 
these activities as the spearhead 
for its broader entry into the 
office equipment market, which 
it expects to account for a 
higher proportion of its sales 
'than telecommunications equip- 
ment by the end of the next 
decade. CIT-Alcatel said there 
were four possible ways to get 
into the market. 

" We could have done it 
through communications, but 
we face d ob stacles from the 
national PTTs. We could have 
concentrated on copiers, but we 
would have bad to compete with 
Xerox. Or we could have gone 
into electronic typewriters, but 
IBM is very strong in that field. 
So we chose to come in through 
the mail room.” 

The second attraction of 
Roneo Vickers was its inter- 
national marketing network. It 
has sales and distribution em- 
ploying about - L000 in in 
countries, including the U.S- 
Canada. Belgium, Holland. 
South Africa and Australia. To 
build such a network from 
scratch would be a lengthy and 
expensive business. 

CIT-Alcatel already has in 
production an electronic pri- 
vate automatic brant* exchange 
(P.ABX). a key element in 
future office systems. 

It is working on facsimile 
machines- and has European 
marketing rights for word- 


The company's aim is to offer 
different products which can 
either be purchased individually 
or linked in an integrated 
system. 

Thomson-CSF. the other 
prinicpal French telecommuni- 
cations company, is trying to 
move in a similar direction, as 
are Olivetti in Italy and the 
Dutch Philips group. 

Not surprisingly, the move- 
ment is furthest advanced in the 
U.S.. where major companies 
converge on the office equip- 
ment market from many direc- 
tions. Most big computer com- 
panies offer their customers 
word-processors. Burroughs 
offers facsimile .machines too. 

From copiers Xerox is expand- 
ing into data networks, while 
telecommunications companies 
such as American Telephone 
and Telegraph and General 
Telephone and Electronics can 
supply computer • terminals. 


NEDC Working Party report 
this week described the response ! 
by UK industry as “ not wholly 1 
adequate. , 

“Time is not seen as being 
on the UK’s side and the mobili- 
sation of the country's skill 
and know-how resources does 
not appear to match that of 
overseas countries, e.g. the U.S., 
Japan and France.” 

GEC, arguably the British 
company best-placed to compete, 
broadened its product range last 
year by acquiring A. B. Dick, 
the U.S. office products com- 
pany. It lacks at present the 
telecommunications expertise 
that will be needed in complete 
office systems. 


Halifax branches 
will try out 
cash dispensers 


BY TIM DICKSON • 

BUILDING SOCIETY customers 
in four Yorkshire towns will to- 
day be able to take advantage of 
a new service from the Halifax, 
j In a potentially far-reaching 
departure, Britain's biggest 
society has installed cash dis- 
pensing machines inside its 
Halifax. Huddersfield. and 
Sheffield and two Bradford 
branches. They are available to 
the public for the first time to- 
day. 

The Halilax is keen to empha- 
1CL offers word- and text-pro- j sise that this is a pilot opera- 
cessing products as well as ■ tion. Time will tell If there is 
computers, though it has no sufficient interest to justify 
telecommunications experience. ; installing machines in other 
Plessey has experience in this . areas. It is nonetheless be- 
field on military comn-unica- j lieved to be the first time that 
tions. and has 'developed an ! a building society has strayed 
advanced PABX. Through its 
U.S. subsidiary, Plessej-' Peri- 
pheral Systems, it has acces; to 
word-processing. 

Arguably the most interesting , Frncfrarion 
UK venture into the field is 
Nexos, a subsidiary a£ the 
National Enterprise Board set 
up early last year. Endowed 


issue instead of a passbook with 
a card (and tbeir own identifi- 
cation number) which they 
must insert into the machine 
each time they wish to with- 
draw money. Withdrawals are 
limited to £100 a time and £200 
a day. 

The machines can also print 
out a slip with the customer’s 
individual balance and can 
arrange for a. full statement to 
be sent through the post. 


into territory until now con- 
sidered mainly the preserve of 
the high street clearing banks. 


Mr. Frederick Sykes, a 
general manager of the Halifax, 
explains that the cash dispens- 


Wang. a leading minicomputer with an initial £l5m of public j in? machines, which are all 


company, last year launched a 
highly advanced copier which 
can be linked electronically 
with other office equipment. 

IBM. with huge marketing 
strength and experience in 
supplying both computers and 
office products, is clearly well- 
placed to exploit the new 
market, though still defining 
what its longer-term strategy 
should be. Exxon has entered 
the lists by acquiring small 
high-technology companies in 
dataprocessing and office 
products. 

Japanese companies have so 
far chosen to attack individual 
segments of the market rather 
than offer integrated systems. 

This may be partly due to 
difficulties in mastering the 
complex “ software " needed to 
connect such systems together. 
But they are becoming an 
increasingly respected force in 


funds, it aim: ultimately to be 
a supplier of highly-advanced 
integrated office systems on a 
turnkey basis, though offering 
individual produce. " 

Nexos will noi manufacture 


IBM 3624s, are intended to ease 
the frustration of customers 
waiting a long time to be 
served. 

*• They are not through-tbe- 
wall machines as in banks and 


Its own equipment but rely on ; can be operated only during 


selected outside suppliers. So 
far it has selected an immensely 
powerful computer developed 
by Delphi, an Exxon affiliate, to 
form the heart of its future 
large office systems. 1 

It h3s agreements with Ricoh ; 

UK for facsimile equipment, , w hicb pay s interest at the pre- 
and Logica, the British systems vajljn S paid up share rate, cur- 


opening hours," be says. Hhe 
thinking is that customers who 
simply wish to withdraw cash 
are often held up by those with 
more complicated inquiries. 

To benefit from the new ser- 
vice. Halifax customers will 


processors made by. AES Data .fields such as computer mzin- 
of Canada. The two companies frames, copiers and semi- 
plan to collaborate on future conductors, 
products. Britain’s showing has been 

The ooiv major gap in CIT- somewhat disappointing. The 


and software house. 

More public support for 
advanced office equipment pro- 
jects is advocated by the NEDO 
report. Its proposals, such as a 
Government initiative in setting 
up a fully-automated electronic 
office as a working example of 
new technology, are relatively 
modest. 

They pale beside the mas- 
sively ambitious scheme being 
implemented by the French 
Government 


rentiy 10.5 per cent net. 
Account holders will then be 


Plastic card 

Mr. Sykes says the idea has 
already been tested successfully 
inside the Halifax Building 
Society’s head office. About 
1.000 Halifax staff have opened 
accounts, and applications have 
been coming in fast since the 
scheme was announced a couple 
of weeks ago. 

Mr. Richard Spelman. adver- 
tising manager of Halifax, 
claims that the technology of 
linking a plastic card to a com 
puter is cheaper per cost of 
transaction than using pen and 
ink and then storing the infor- 
mation. 

Banks, on the other hand, 
may be a bit more sceptical. 
One high street banker 
observed that if building 
societies went in for cash 
dispensing machines in a big 
way, they would suffer the 
expenses of this operation 
without providing the range of 
services available in a bank. 

At this stage at any rate the 
banks do not seem to be 
worried. Barclays said the 
machines were merely replac- 
ing staff inside the branch. 

“ They are not offering a 
round-the-clock service as we 
do." 


15 


One Year Income Bond 



equivalent to 25.86% p.a. gross 


VODROPPOIirUMITVtB]Bjpftatbw«arictepttmwalpraRi»arB 
Duran heave Bend ytofcfr naibbto tarn Liberty Life. 

SuARAKTEED RETURfldF CAPITAL In full althaftnd of lysatH you ehoulddi* 
Whilst the Bondla In lores, Income payments wUI crass and watts will reoeNMt 
tout tfwsnwontof vox bnsstmmLlfKw ana new urdsrjS^ndln good NuftkaR 
amount ot £3^37 will be paid per Cl .000 Invested; this Amount is iWWCMferoMsr 

^WRTWADVAKTAQB. The Bond has boartdeslBnoitinfhe most tafroTBciaat 
manner under currant tegislailon and Is a cemblntMfl efaslnglo premium policy sad 
an annual prortum endowment assurance, which qwflftes for premium tax roust At 


value piwkM bom Ihe annual premium under the qimflfylnfl endowment assurance 
and your Income payment The endowramaswrancs la Uien surrendered 
to r&jmwtfcw&almiutLThe payment Ol the annual premium Is arranged foryou In 
the sppffcatlon form below. Your single In vestment oovsn On atoglapmSiianpoBiy 
and the first annual premium undarmetjwlHylnfl polloy. 

THE HIGHER RATE TAXPAYER tixt BCfW amities pwilctilart/ attractive retains. 
Tt» net return to 40* taxpayers Is 1&3W pA, b 60% twpawre 127HIM. 

EARLY wnHDRAWALImse attractive terms require Investment lor the fun yew 

Should you unexuBctBdtyoeod your money, howsver.tho Company wiB quote a 
amender value. _ m 

The rates of return assume baste rate tax it 30% and premium tax relief sHherrfepf 

17% ?4. Any changes in these rates will effect H» Income payment For each E1JJ0Q 

Investment the qualifying endowment assurance annual premhan Is E60&06. 

Provided your total an rural pre ml unttuftdBf this end any exlaiinfl qualifying life . 

poUdssao not exceed £1,500 (or iffithofyourhiccnie.whlctwverfeBreatenyouaniiba 
entitled to lull premium tax relief. The Bond la based on Liberty Ultfs understanding 
of current law and Inland Rsyanue practice and Is Issued subject to the cwrent 

standard terms and condition# of Liberty Ufa. If you are not sure of yourtsx posHoa 

or require further information or assistance, please contact your Advtson or 
LIBERTY L IFE on Q1-440 9TT1- . 

LMfTED OFFER. To avoid disappointment you Should complete Ihe application form 
now and forward It with your crossed cheque m favour of LIBERTY LIFE ASSURANCE 

CO. LTD. KJngmeJier House, Station Road, New Bnmsl, Herts. . 

NOT APPLICABLE IN SHE 


To: LIBERTY LIFE ASSURANCE COMPANY LIMITED 

Kingmaker House. Station Road, New Barnet, Herts. EN5 1PH 

APPLICATION FOR LIBERTY LIFE INCOME BOND 


Nen»foFDn(MrfMrsfM!as/nUe). .............................. .. 

Address:. ........ 

..... ... Dole of Orth:. 

hmeebnsnt in 18.10% |ul 1-year Bond C (UWraum£SK9 | 

Cheque enclosed peyabtoto LIBERTY LIFE ASSURANCE COMPANY UMITED; and 
crossed. . 

ihhn 


Company (he annua! premium under trie endowment assurance when 


(3| arrange lor the balance, conaUtutlaa the Bond income, to be paid to meat oy 

ad dress above. 

lam nowln good hetofh YEstJ No[H If N □, detalte fo&ov. 


din* and 


lamamsldent of the United Kingdom andpreatimruarepeyabto by ipysetf army 

sthat this appllaetfon andthe 

wnmeandLlbertyUfe 

ABBwanca Company Limited, l consent to the Company seeking from, and aothsnae 

the provision ot medical Information by, any doctor who at any (Imo has attended me. 

This application shall constitute separate and distinct eppheatfons for 0)the 

Endowment Assurance FoHqi and (2)lhe Pure Endowment Poftcy0e«) comprised 

In the Bond. 

Date: • Signature of Applicant FT/I/3 

(Ufeto be Assured) 


Loft grants cut attacked 


Imperial and Carreras 
to raise cigarette prices 


January beer 
output higher 
than in 1979 


fir USA WOOD 

IMPERIAL GROUP and Car- 
rtras Rothmans are to increase 
■oigareue prices by 2p a packer 
' W 20. 

* - - Carreras Rothmans, - whicn 
Trill raise the prices- of *11 its 
29 cigarette brands front March 
'X?, blamed the rise on increased 

’manufacturing costs. . 

. " Rothmans’ Iasi , price increase 
. in January.-when it put lp 
, on the price of certain cigarette 
brands. 

The recommended retail price 

• o£ Rothmans- King Sire will be 
89p. Dunhtill King S he 68p and 
Craven A King Sue 6-ip. The 
company's pipe tobaccos will 


, . BEER PRODUCTION in Janu- 

of brands made by Wills and j arv reacbed more than 3m bulk 

John Player, P 1 ?* > barrels, an increase of 10.3 per 

tobaccos, made by Ogdens, will cem on ^ figure for the same 
also go up. Its last price rise J jjjonUj year, 
was in September. | Figures released by the 

The increases reflect various ; Brewers’ Society yesterday 
rising costs that are also likely : glowed production last month 
to affect other cigarette makers, j was 3,002.024 bulk barrels 
Distribution cos us in particular, j (i.osbn gallons) compared with 
have risen substantially in the 0.722.564 in January. 1979. 
past few months. i Consumption figures from the 

Gallaher, the f’^er of tne , customs and Excise Department 
**top three” -LX 1 ■ cigarette i aro unlikely to be available 
manufacturers, said tnat.it nad ; until. April. 


Tenants ask 
to buy homes 


! BY GARETH GRIFFITHS 

| THE NATIONAL Consumer 
Council has attacked the Govern- 
! ment decision to cut by half 
the money available for home 
. loft insulation schemes in 
England, 

Mr. Jeremy Mitchell, the NCC 
director, said yesterday in a 
I letter to Mr. Michael Heseltine, 
i Environment Secretary, that the 
! cut was “ a mistaken policy.” 

; The council wants more money 
! made available for insulation, 

: particularly in view of rising 
| energy costs. 

Preliminary results of a sur- 


Gartmore Special 

SituationsTrust- 
selected for growth 

^ The inveaUnent aim cf this newTiustwoD be ID provide above-average 
capital growth. This will be achieved by investing in an actively managed 
portfolio of U.K. shares, purchased at times when ihe managers c onsider 
tbem undervalued relative to the market. 

One of the major benefits that a unit mat can offer is h» *iBty to 
apply professional management to small amounts of money an behalf of 
many individual investors. In today's U.KL stock marker conditions, 
shoe selection is all the more important since, within any one sector; the 
performance of individual shares wiD vary enomxxialy 

Ron ember die price of units and the income from than can go down 
as well as up. 

You should regard your investment as loog-tcrm. 

You can invest £200 or mote in Gartmore Special Snusnons That by 

completing the coupon below and sending it with your cheque to the 

address shown. 

For you guidance, the offer price of Gartmore Spatial Situations 
units on 28th February. 1080 was mjp, to yield 0.5% pa. gross. 

Units were firei on offer on 1 2th November; 1979 ai25p per writ. 

Units are now available at the daily quoted ofier price and yield 
p ublish ed in most newspepers. 


bunJtaisW Aw>«ad»<<Oail>ct DM>iw>KHteadnairfbsw> 


m inteU fa dw priw «l *• Cw *t >W 

1 . Ttai • pb dmpr jJtaWn rf fc» <■ fi 


•fftmyt dd. 


OTUnawLaSLM^AKlcndBiEClAteP.THai^Sibt.IMaWxTpIriiaUiirTnatAwiewaa. I 


MORE THAN 30,000 Scottish 
council house tenants bare 

inquired about buying their 

homes, and 11.000 Transactions 

were being considered, Mr 

Malcolm Rifkind. Scottish Home | vey of nearly 2,000 households 

Affairs Minister, told the J by the Government-appointed 

National Housebuilding Council : council last year indicated that 


(Scotland). 


the poorest were least likely to 


claim. 

The scheme, introduced in 
1978, allows grants of up to £50 
for loft insulation. It allocated 
£25. 4m for 1979 /.80 'to cover 
500,000 private and council 
houses. The NCC says the take 
up figure could have been 
improved by changes in the 
rules. 

The council says it is anxious 
that the cut “ should not be used 
as a pretext for leaving the 
scheme in its present less than 
satisfactory state." 

It is estimated that less than 
half the £25m allocated for 
private sector loft insulation 
grants will have been taken up 
in 1979-80. 


APPOINTMENTS 


rtH in the cowpon an d s e ad it now to: Gartinorc Fond Managers LtiL, 
aSt Mary Axe, London SC3A. 8BP. Telephone: 01-633 604. 

Kb. Tr~jsjRrpL*&otm<4nrj. 

Rt the edrer price 

ruling cm the day 

youtecchvthb 


I/tVechould Bee to toy Gartmore — 

Special Situaticiiv. Unin 10 the value of I 

/Mimmmintiriimxnmati C-W/. I - - 

1/Vfe endow a readmnee payable 10 Ombor FtandMmagwa Ltd. 
Tick But: 


□ For ■wnswJic wimcsiDeai 

of income is Umbra umt» 

□ lfvnuhoUunnmanv 

otter Gam*** Unit That 
S u nametMr. Mr*. MjtwTjjri 


□ Ifjvuvkflotiobinv'hptrtffbuy 
Gomnoie Spedol Sjtwniaoa 
Unns ni the ManrTbuiUa- Phn 

1 If ym nn n ild He »fci a3muf 


'KntN«me(»)infiiH 


Addnw 


Sgntfmcfo) 


fg rt — T j* 





FTbmgSS 


£~oo,aoofiao under Gxoeip Management 


Two Guinness Peat directors 


no plans for rises, although 
prices were constantly under 
.review. It put up its prices of 
certain brands, such as Benson 


The Brewers’ Society said 
January figures always fluc- 
tuated and last year’s figure bad 
been depressed by the road 


also cost more. — amTKedg^ cigarette?, by 3p a j haula ^ dispute and the poor 

• Imperial will raise the prices packet of 20, last September. 


H. J. H. Nightingale & Co, Limited 

27/28 Uwst Lane London EC3R8EB . Telephone 01-621 1212 
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weather. 

This January’s figure was 
boosted by a build-up after the 
extended Christmas and the New 
Year holiday and low produc- 
tion in December. There are 
indications that some stimulus 


Dr. G. Rossi and Mr. R. D. 
Kissin have joined the Board 
of GUINNESS PEAT GROUP. 
Dr. Rossi is deputy chairman 
and managing director of Cora- 
pagnie de l’Occident pour la 
Finance et llndustrie SA 
(CO FT) of Luxembourg, a share- 
holder in the group. Mr. Kissin, 
who has been with the group 
since 1972, is a director of 
Lewis and Peat and certain 
other commodity member com- 


was provided by the general in- « panies. 
crease in beer prices i * 

Mr. J. H. Moore has retired as 
deputy managing director of 
ROBERTS ad Lard and co. 
but will continue as a non- 
executive director of the 
company. 
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3Ir. J. F. Holmes has been 
■appointed chairman of INCH- 
CAPE (HONG KONG) from 
April 1 in succession to Mr. 
P. CL Williams, who retires at 
the end of this month. Mr. 
Williams will be resigning as a 
director of Inchcape (Hong 
Kong) and from the Board of 
Dodwell -and Co. but will con- 
tinue as a non-executive director 


of Inchcape Far East, Inchcape 
Enterprises and Dodwell. Hong 
Kong. Mr. L. A. Radborne is 
appointed vice chairman of 

Dodwell and Co. He is based in 
Tokyo where he is the chief 
executive and representative 
director. 

★ 

Sir. 31. C. Davies and Mr. C. R. 
Roberts have been appointed to 
the Board of GARTMORE 
FUND MANAGERS. 

* 

Mr. Jerry Waters ha s res igned 
as a director of LETRASET 
INTERNATIONAL for personal 
reasons. 

* 

Sir. P. C Hard ing, Mr. R. E. 
Beagley. Mr. M. R. Baxter and 
3lr. T. P. Houghton have been 
appointed directors of A L. 
STURGE (HOLDINGS). Mr. K. J. 
Leonard and Mr. R- H. Mottle 
have been made directors of 
A. L. Sturge (Syndicates Manage- 
ment 

* 

Mr. James Miller and Mr. 
Harold E. Smith have been 
appointed directors of the 
SABAH TIMBER COMPANY (a 


member of the Harrisons and 
Crosfield Group). They retain 
their Board and managerial 
positions with subsidiaries of 
Sabah Timber. 

* 

Mr. Leslie Howard a founding 
partner of ASTAIRE AND CO., 
stockbrokers, will be retiring on 
March 24. He will remain a 
shareholder and will be asso- 
ciated with the company as a 
consultant Mr. M. J. Hedley 
and Mr. D. J. Ferdinand have 
been appointed directors from 
March 31. Both have been with 
the company for a number of 
years. 

* 

Mr. Geoffrey Meadoweroft has 
been appointed a director of the 
RACAL DATA COMMUNICA- 
TIONS GROUP. 

★ 

Mr. Brian J. Wootton has been 
appointed surveyor to HILL 
SAMUEL INVESTMENT MAN- 
AGEMENT. 

+ 

Sir. Martin Kinney, formerly a 
director of UPT International, 
has been appointed finance direc- 
tor of HAST AND. 


BANKRUPT 

btrt rare old Russian and Chinese bonds have 
proved a better investment than shares, p ro p e r ly , 
coins, antiques or stamps over the last few years. 
This is still a relatively new field, unaffected by 
inflatioiv strikes, depression and currency risks, 
but the supply of the rarer bonds is rapidly 
diyingup. 

The future looks very profitable for those who ■ ■ 
act now. "Write far free illustrated catalogue to; 

London Scripophily Centre Ltd 
(Dealers in rare stock & bond certificates) 

5 Albemarle Street, London WL 

Hease sand me free and without obligation your • 

illustrated catalogue. 


Name: f 

(BLOCK LETTERS PLEASED ’ j 

Address: « 

FT11 I 

----- J 


Wi 

onl 

hes 

eve 

tir< 

th 
Ik 
•tie 
2 < 
cm 
: rh 
ini 
mw 
e 1 
»rli 
ittt 
1 1 


r 


Financial Times Saturday March 1 1980 


OfisqiaDlss and Markets 


WORLD STOCK MARKETS 


NEW YORK 
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Am. Airlines- 
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Early 3.5 rise on Wall St. 
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STOCKS MOVED higher is THE AMERICAN S.E. Market Holzmaim, up DM 5. 

active trading on Wall Street Value prices were also higher. Bute- gained up to db i. 


yesterday. despite another rnder rose 2.88 to 302.77, making despite Bundesbank's tightening 
Prime Rate rise. Bargain a rise of 6.18 on the week. of the interest nls it wluch 


rume rwaie ns c- Ddigtuu « * ^ _ , , — ~ ^ _ xu«w 

hunters were buying recently Husky Oil jumped $Sj to S84I bankg . cp borrow from the 
depressed Issues. -ft plans a seven-for-one stock Centraljtenk. • 


TT the Dow Jones split i EtaS OH K to Domesfe .Bomk sleadi^ or 

Industrial Average was up 3.50 
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industrial Average was up J.au au<sius ” #r PBfelic Bonds to 

to 857.94, redurine Its loss 00 - it seek a merger or the DM of 

the week to 10 83 The NYSE sale of assets to provide cash taJse advantage of the uptrend. 
AH Common Index, at SW.55. needed to develop its Canadian T/ , . 

was up 28 cents on the day but properties. a. . . . 

still down si ^5 on -the week. Blount advanced 8U to $3$i — Prices rebounded wito buying 
Advances led declines by an it may be awarded a Riyadh pressure mounting for Coals and 
ei«sht-to-five majority, while the University contract from the other Energy stocks like Oils ana 
trading volume was 26 . 07 m Saudi Government. Trading Houses- ■ 

128.74m) shares. Many investors Although profit-tajung 

were keeping to the sidelines Canada on ^?^L- r * e StJSS»2S l LnS 

awOTing possible oe» Admiois- Marktu contioued to advaoce |^g 
tr ^ 0Q i?? ves 10 check inflation. active noon trading yesterday, JUSSissiSS® JeftEu: Volume 
The SM rise came despite a whea ^ Toronto Composite 9 hSw ' 

hirther increase id the Prime Index nse 10 .4 to 2.188.0. T-ScUtesT Paner-Pulps and 

Rate as several major banks T he Metals and Minerals Index /nSSS-vitw PPorted 

rawed to I8| per cent. The moved up 23.7 to 2,408.6, Ofl and .SIwhS buying -from 
Industry Rate had been split Gas 37.9 t0 5 , 105 . 0 , Golds 14.6 to fiLJfl ^ are hop & for a 

berween lBl and 16} per cent 3,514,5. Papers 2.14 to 205.85 and SS^r?£ increase m a new 
The Commerce Department Banks 0-l8 t0 3l8ig0 . o^y fiutfler price increase 

reported .January Leading Indi- utilities, off 2.09 to 264.28. moved Tools Sbit>- 

5S& higher Bea, “i5K?ricld SS 

fieS fSlSf «S iSSfftoSl anDOUnc *d nickel price increases. 

to 881} and Phillips Petroleum ^ ground, together with Pharma- 

Si to M3i. Germany ceuticais. 

Pennzoil put on Si to $53} — Prices were steady to higher ' Bwent gamers like. Constroe- 
Its Netherlands subsidiary in what brokers called normal t! ° n f . D6f* n ^* ' 

declined to comment on reports month-end trading. F e1ated ***** S 

it made a big oil find in the Energy shares rose, with “* 1 take 

Dutdi North Sea. selected rises among other apparenfly turoed setters to take 

Active Storage Technology ad- sectors, including Motors. Stores and Motore 

vanced Si to S19J — earlier- in and Chemicals. Foods, Electricals and Moiore 

the Week it forecast higher year Brokers said markets steadied were soia - 
ner earnings. American Tele despite some profit-taking. AuetraKo 

phone recovered S| to S47I — A boost in Deutsche Bundes- /xUairsiiia 

Thursday American . Telephone bank’s Discount and Lombard Disregarding bad news and 

announced settlement of a Civil Rates steadied most Domestic unsound fundamentals, overseas 
Suit brought by International Bond prices and firmed some, traders and locals were buyers 
Telephone, up Si to S2fij. .which market sources said and markets finished the week 

NLT gained S1J to $254 — a helped the Stock Market. with a flourish, 

block of 132.200 shares traded In Stores, Horten gained DM 2 The interest rates spiraL ^was 
at $241 to 134 — it said it had acquired given another nudge over the 

U.S. Steel eased S} to S19 — a the Peter Hahn Group of last 24 hours with several EEC 
Federal Judge ordered U.S. Steel specialty fashion stores, but countries increasing their Base 
to temporarily halt plans to close brokers couldn't say if that Rates. On the home front com- 
a Youngstown. Ohio, plant pend- affected trading in the Depart- panics^ resets specially these 
ing a hearing on a Steelworkers ment store’s shares. (ram the NSW Coal Miners and 

Union motion Energy shares rose, with from the Retailers, should have 

.. Preussag up DM 7 to 204.S. given the traders cause for 

Closing prices for North Other sharp gainers were caution. But it seems that there 
America were not available Brown Boverl. up DM a.5. and is any amount of money looking 
for this edition. Heavy Construction contractor for a home. 


-Resource stocks were ahead 
across-the-board, The only excep- 
tions being the Randle :ShaIe$ 
which eased 'with -some nf-the 
speculative element opt of: the. 
stocks now that. Esso Ex. .hasheen 
named as successful tenderer. 

In Diamonds, Letehardt fell on 
profit-taking. 

Markets were looking Jterd for . 
stocks to take the- paces of 
Central Pacific . and Southern. 
CSR does not fit .the bill although 
it does have a very interesting 
share prospect at . JhHa Creek. 
CSR has too many other irons lh 
the fire and too -many dares on 
issue to be. a xtmner .ni'flie atyie 
of the Rnndle twins. - 

BHP were good, with, dealen 
encouraged, by tbe hydrocarbon 
show in the Vinck welL 
Oils were strange*;, paced by 
Woodfdde with markets now 
happy about the share issue 
terms. y-" - 

Banks improved, and there 
were winners in ' Real -Estates 
despite the higher cost of money. 

The disappointing . earnings . 
reports from G. J. Coles . and . 
Wool worths were disregarded 
and each edged higher. 
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Brussels 


Belgian shares were mixed ia 
quiet trading. . 

Societe Generate de Banqtte 
showed little movement after 
announcing higher profits, while 
Cocke rill also were Uttle changed 
after lower losses. 

In Foreign stocks, UR, 1 Dutch 
and French were lower, Germans 
and U.S. ■ little changed, 
Canadians higher. Gold Mines 
were higher. 
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Johannesburg 


Gold shares closed firmer in 
line with the higher international 
bullion price. 

Rises of between R1 and R2} 
featured among Heavyweights, 
with up to 50 bents on Medium 
to Lightweights. 

Mining Financials followed 
Producers. Platinums and 
Coppers were firmer. Collieries 
and Industrials also firmed. 
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INTERNATIONA! COMPANIES and FINANCE 


Record profit at Matsushita Electric 

BY RICHARD C. HANSON IN TOKYO U4I1K lij 



MATSUSHITA ELECTRIC In- 
d us trial Company, Japan’s 
largest electronic and home 
appliances company, reported 
another good perormance last 
year, Consolidated net profit 
rose by JO per cent to a record 
YP8,3bn ($400mi and sales in 
tne fiscal year to November 2Q 
reached Y2,363bn f$9.5bn). also 
a gain of 10 per cent 

The fourth quarter also proved 
to be the beat on -record. Quar- 
terly net profit was up 16 per 
cent to Y2S.lbn (the best gain 
of the year) on a sales increase 
of 14 per cent to Y 6 52 bn. 

Sales of all of the company's 
major product divisions rose 


GM-Holden’s 
move back 
into the black 

By James Forth In Sydney 

AUSTRALIA'S largest motor 
vehicle manufacturer, General 
Motors-Holden's, an offshoot of 
General Motors of the U.S., 
returned to the black In 1979 
with a profit of A$4.6m 
(VS$5.1m). This comes after 
twn years of losses — SA$,4m in 
1978 and a similar amount in 
1977. 

The directors were cautious 
about results for the current 
year, and said that the 
Australian vehicle market was 
likely to be stagnant over the 
coming 12 months. The group’s 
most optimistic forecasts suggest 
that total vehicle sales in 1980 
will only hold steady at about 
5S7.000 units. 

The directors predict a slight 
downturn in the passenger 
vehicle market but some 
improvement in the commercial 
market. 

The 1979 profit represented 
only 0.4 per cent of sales and 
only 1.3 per cent of share- 
holders' funds. Another local ; 
manufacturer. Chrysler Aus- i 
■a'ia. is due to report its 1979 : 
esults late in March. 


steadily, with the largest of the 
sectors, 1 consumer electronics, 
up 9 per cent to slightly more 
than Yl.OOObn. These sales were 
boosted by the introduction a 
new six-hour home video tape 
recorder and a surge In tele- 
vision sales particularly In 
higher priced sets, incorporat- 
ing stereo and multi-band 
receiver systems- 
The company’s exports of 
video tape recorders were 
strong but overall exports were 
hampered by poorer inter- 
national market conditions. 
They gained only 5 per cent to 
Y606.7bn. Matsushita, along 
with other Japanese electronics 
companies, seem, however to be 


succeeding handsomely in 
strategies calling for expanded 
overseas production. 

Last year, the value of over- 
seas manufacturing rose by 30.5 
per cent to Y257bn, with the 
largest manufacturing base in 
America, followed by Taiwan 
and Singapore. The company is 
planning to double its invest- 
ment in Singapore over the next 
three years. The television 
plant in South Wales also seems 
to be doing well, with exports 
to the continent and elsewhere 
having started last year. 

Matsushita's profits were 
depressed somewhat by a large 
loss suffered when the yen 


soared to record highs during 
the first half of the year. The 
initial loss totalled Y33bn, but 
was cut to Y2.9bn by efforts to 
reduce costs. 

This year Matsushita is pro- 
jecting that its consolidated net 
profit will rise to YUObn fa 
12 per cent gain), with sales of 
Y2,6Q0bn (up 10 per cent). The 
most promising product areas 
continue to be colour televisions 
and home video products. 

By the start of next year, 
Matsushita fusing a system 
developed by its subsidiary. 
Victor Company of Japan) 
should be ready to introduce 
commercially its home video 
disc system. 


Strong advance at Ferodo 


BY TERRY DODSWORTH IN PARIS 


FERODO. THE French vehicle 
components group, estimates 
that its consolidated net profits 
last year were in the order of 
FFr 190m (S48m), an increase 
of more than 20 per cent on its 
| 1978 performance. 

Consolidated turnover also 
rose in the same proportion to 
FFr 6bn, underlining the rapid 
development of the group last 
year when its business 
increased disproportionately to 
activity in the vehicle market 
in general. 

The company says that its 
sales have increased mainly 
because of the improved per- 
formance of its radiator division 
and the rising activity in 
the components replacement 
market. 


Ferodo has also clearly been 
helped by the buoyancy of 
French vehicle production last 
year. While European produc- 
tion as a whole stagnated, 
French manufacturers, with 
whom Ferodo has very close 
ties, increased output by 3.5 per 
cent. 

At the same time, however, 
the group managed to make 
considerable progress overseas. 
While establishing new com- 
panies in Japan and the U.s.. 
its exports went up by 11 per 
cent to more than a quarter of 
sales. 

The group’s performance was 
reflected in the parent company 
results, which showed a 19 per 
cent rise in sales to FFr 1.9bn. 
Net profits jumped by 31 per 


cent to FFr 70m, an increase 
which was explained, says 
Ferodo, by the satisfactory level 
of activity in its vehicle 
interests, and by the growth of 
dividends from affiliates which 
represented about half of the 
total. 

Investments came to 
FFr 105 ra, while depreciation 
was up by 13 per cent to 
FFr 101m. Ferodo said yester- 
day that it does not share the 
gloomy views about the future 
of the automobile industry. 
Although it believes that the 
years of fast growth may be 
over, there remains considerable 
potential for manufacturers in 
replenishing the present stock 
of vehicles in the world. 
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By Our Tokyo Correspondent 
SANYO ELECTRIC will become 
the first Japanese colour televi- 
sion maker to manufacture in 
Argentina starting tn May, 
when colour TV broadcasting is 
to start. 

The plant wiJl be a joint ven- 
ture. named San Elco, with 
Radio Miguel of Argentina and 
Peicard of Panama. The Sanyo 
group will hold a 50 per cent 
share. 

Initially. Sanyo plans to pro- 
duce about 2.000 sets a month, 
with plans to build a large plant 
sometime In the next year or so. 
The joint venture will be 
capitalised at 82m. 

The new company will take 
advantage of a' designated qausi- 
free trade zone in Ushuaia, 
southern Argentina. 


Mayne Nickless to make 
another scrip issue 


increase 

dividend 

By Giles Merritt in Brussels 

SOCrETE GENERALS de 
Banque, Belgium's largest 
bank and the banking arm of 
the giant Socitfte G£ndrale de 
Belgique holding group, has 
declared a. 14.5 per cent in- 
crease In its balance sheet 
total for 1979. 

For the 12 months ended 
December 31 last year. Soctete 
G4n4rale de Banaue’s balance 
sheet stood at BFr SSfi.Rbn 
tgsnbn). against BFr 748bn 
at the end of 1979. Net profit 
rose bv 11. l per cent over .the 
1979 level to reach BFr 1.99bn 
($69.6m>. 

At its annual general meeting 
nn April 22, the bank is to 
recommend a net dividend of 
BFr 225 ner share on Its 
5.55m shares. Last year it 
declared n dividend of 
BFr 220 nn just over 5m 
shares, and, the number of 
outstanding shares hap since 
been boosted by 290.000 hv 
the conversion of its 1979 
convertible loan and hv 
260.000 frnm its May 1979 
nne-fnr-?.n bonus Issue. 

The increase in the bank's 
balance sheet falls short of 
the 15.2 per cent rise recorded 
at the end of 1978 over the 
previous year, hut compares 
well with the 1977 increase 
of just over ii per cent. 
Crn-:? cash flow imuroved onlv 
sllvhtlv hv 3.32 per pent to 
BFr 5.48m. To 1978 the in- 
crease was 91 3 ner cent, 
although in 1977 cash flow in 
fact diminished by 1.3 per 
cent. 


market in share futures 


BY DAVID LASCEIIFS IN NEW YORK 


THE CHICAGO Mercantile 
Exchange .yesterday became the 
latest major U.S. commodity 
exchange to put forward plans 
for futures contracts based on 
share prices. If approved, these 
contracts could he used as a 
hedge against unfavourable 
movements in the stock market 

The Mercantile's contract 
would be based on the Standard 
and Poor’s index of 500 stocks, 
one of the broadest and most 
widely followed stock indices. 

A single contract would be 
worth 500 times the level of the 
index. Thus, at Thursday's 
closing level of 112.35. the con- 
tract would be worth $56,175, 


The m,n 'Ti'"n movement in the 
contract would he $25. equiva- 
lent to a 0.05 point change .in 
the index: The maximum would 
be $1,500 a day, or a three point 
movement Delivery .under the" 
contract would take the form of 
cash. 

Earlier this week, the. Chicago 
Board of Trade, the ‘ largest 
commodity exchange in the U.S.. 
proposed a similar plan based, 
however, "- on 20 . specialised 
share portfolios reflecting indus- 
trial sectors. An .eleventh con- 
tract would be a composite 
contract. The Board, believes 
that its plan offers more flexi- 


bility to investors than a broad- 
based index. . 

The third proposal, put 
forward by the Kansas City 
Board of Trade, Is for &. contract 
based on the value Hoe index. 

Approval of all these pro- 
posals is expected to take a long 
time, partly because of their 
newness, partly because it is 
not clear which agency in 
Washington should regulate 
them. - 

- Wall Street -itself is taking a 
cautious view until some, more 
positive indication comes out of 
Washington that these plans 
stand a serious dunce a f 
moving ahead. 


Peru seeks more foreign loans 


BY DOREEN GILLESPIE IN LIMA 

PERU, with its finances now in S 
good order and export revenues s 
continuing to grow, is shopping 1 
for new international loans, i 
mainly for development projects f 
in electricity and irrigation. The 1 
Economy and Finance Minister, 


Senor Javier Silva Ruete, who 
signed SlSOm worth of loans in 
February, has requested credits 
for another $800m on a recent 
financial tour of Europe and 
North America. 

The Minister says the loans 


CPC sees growth ahead 


BY OUR SYDNEY CORRESPONDENT 


Cockerill 
cuts losses 


LOS ANGELES— CPC Inter- 
national the corn and food pro- 
ducts group, expects first 
quarter net income to be 
slightly ahead of last year, said 
Mr. James Eiszner, president. 

The company expects big 
gains in the second half,' and 
net income for 2980 to be ahead 
of last year. Mr. Eiszner 


declined to make an estimate for 
the year, although he said the 
percentage gain should continue 
to be -about the same as in the 
past five years. 

Analysts estimate that CPC’s 
1980 per share net income will 
be between $7.75 and $8.25 a 
share, against $7.15 a share. 
Reuter 


will not be a burden to the 
new civilian Government 
scheduled to take power in July 
since Peril's foreign debt at the 
beginning of 1980 stood at 
$7.9bn compared with $8.7bn. a 
year ago. Additionally, hesays, 
payments are only 24 per cent 
of foreign currency revenue. / ' 
Senor Silva Ruete lias pot in 
loan applications with France 
for $360m, Czechoslovakia for 
$I2lm, Canada for $50m and 
Hungary $i8m_ He is addition- 
ally applying for $50m from the 
United States Eximbank. 

- The requests are for medium 
to long term loans at preferen- 
tial interest rates for which, in 
some cases such as with-Canada 
and France, Sr. Silva Ruete bis 

already signed protocols. . ' 


THE AUSTRALLAN transport 
group Mayne Nickless plans its 
fourth scrip issue within the 
past five years, following a 29 
per cent boost in profit for the 
half-year ended December. 
Profit rose from A$6.46m to 
A$8.35m (US$9.3m) on a 50 per 
cent increase in sales to A?194m 
(U5$216mi. 

The interim dividend is held 
at 5. cents a share, but it will 
be paid not only on shares from 
the proposed scrip issue but 
also on- those frnm the one for 
19 scrip issue last August which 
adds up to an effective increase 
of 20 per cent 

The latest earnings equalled 


14.4 cents a share compared 
with 12.4 cent* in the compar- 
able perind. and still provides 
cover for the interim dividend 
of almost three times. The 
directors pointed out that shares 
issued in a recent ASlOm place- 
ment would also rank for the 
interim payout 
They added that the second 
half had begun well, and 
expected the planned annual 
profit to be achieved. Trading 
in Australia was sound in tradi- 
tional activities, most of which 
were steadily increasing market | 
share and profitability. The : 
basic operations in each over- . 
seas business showed the same | 
trends. ’ 


By Our Financial Staff 

BELGIUM’S LARGEST steel- 
maker, Cockerill, sharply re- 
duced losses by BFr l.79bn 
to BFr 4.36bn ($152m) last 
year. It was announced 
earlier this year that 
Cockerill was to receive some 
BFr 22bn in state aid. 

Cockerill said yesterday that 
the favourable effects of last 
year’s financial restructuring 
were partly offset by tin* rise 
in interest rates payable on 
a number of short-term 
credits which it had to take 
up. The first few weeks of 
this year indicate an improve- 
ment In results, Cockerill 
said. 


Dow Jones 
radio plan 


NEW YORK — Dow Jones, the 
news agency and publishing 
company, plans to begin live 
broadcast of its Wall Street 
Journal business report in 
the leading 50 radio markets 
hi the U.S. later this year. 

The business and financial 
newscast will originate from 
Dow Jones studios In New 
York and be transmitted via 
an Associated Press communi- 
cations satellite to subscribing 
stations. Stations in the top 
50 markets taking the service 
will receive 17 newscasts each 
weekday, broadcast hourly. 
AP-DJ 


In 1978 wo advised long term investment in PLATINUM, 
In 1979 wtj added GOLD and SILVER. 

In 1980 we advise professional, management, of continuing 
investment Jn Commodities. 

PRESTON GARDNER (COMMODITIES) LTD 

The Monogumenf Company 

153 Sunbridga Road . . .19. St. Mity-a»-H3t 

Bradford BOT 2PA . < London EC3R SEE 

Telex: 51170 ■ • Telwr 983301 

All telephone enquiries to Bradford. (0274)' 20477 


J.G. Index Limited 01-351 3465. May Sugar 273. 65-273 J5 

29 Lamont Road, London SW10 0HS. 

1. Tax-free trading on commodity futures. ' 

2. The commodity futures market for. &e small investor. * ■' 


COMMODITIES/REVIEW OF THE WEEK 

Tin price surges 
to record level 


COCOA 


TIN PRICES surged to record 
levels this week. Three months 
tin traded at LB, 000 at one stage 
before closing last night at 
£7,940 a tonne, £307.5 up on a 
week ago. Cash tin was £375.5 
higher on the week at £7,887, 
still below the all-time peak of 
8,150 reached in June last year. 

The big rise in the market 
came on Wednesday after the 
meeting of the International 
Tin Council ended with no 
agreement on either the pro- 
posed U.S. stockpile release 
plans or on producers’ demands 
for a substantial rise in the TUn 
Agreement price range. 

However, traders felt that the 
strong objections voiced by pro- 
ducing countries would at least 
delay the start of the proposed 


U.S. stockpile sales plan. This 
was confirmed later when a U.S. 
State Department official said 
the Administration was review- 
ing the stockpile sales policy, 
but he still expected the first 
release to take place next 
month. 

Copper prices ended the week 
on a firm note, despite forecasts 
that warehouse stocks would 
increase again. Earlier the 
market fell hack when stocks 
rose for the first time for 14 
months. However, yesterday 
there were signs of a shortage 
of nearby supplies and cash 
wire bars rose to end the week 
£25.5 higbe at £1,225.5 a tonne. 

A scarcity of nearby supplies 
dominated the lead market with 
the cash price advancing by 


ins. 


O N 
1979 


J F 
1980 


VflEXLY PRICE CHANGES 


Latest 

price* Ch'ngo 
par tonne , on 
unions . weak ' 
stated 


METALS 

Aluminium 

Free Markets c.i.f 

Antimony . 

Free Market 99.6Z> .. 

Copper Cash Wire Bara. 

6 months Do. Do 

Cash Cathodes 

3 months Do 

Gold por oz 

Load cash 1 

3 months « 

Nickel 

Free Market c.i.f. lb. 

Platinum poroz. 

Free Market per oz. 

Qutekwlver '76lbs.i 

Sliver per oz... . 

3 months per oz 

Tin cash 

3 months 

Tungsten Ind 

Woltram >22.04 lot 

Zinc cash 

3 months 

Producers 

GRAINS 

Barley 

Home Futures. 

Maize 

French No. 3 Yellow lAmeri. 


WHEAT 

. No. 1 Red Spring 

Am. Hard Winter ... 

Eng. Milling (new crap)... 
SPICES 

Cloves 

Pepper, white. 

„ black. 

OILS 

Coconut ^Philippines) 

Groundnut S'* 

Unseed, Crude.. 

Palm Malayan 

SEEDS 

Copra (Phllipplneai 

Soyabeans (U.s./ - - 

OTHER COMMODITIES 

Coooe Shipment.. - 

Fie pan— — 

Co free Futures May....... 

Cotton Index— 

Deo. Coconut.. — 

jutoU ABW C grade 

Rubber kilo. - 

Sago # *arl -- 

Steal Me. 3 L-~ 

Sugar 'ReW>,-. 

Tbpwm Nv- L - - 

Tea MualWWIo 

_ (piwr.: kite — — — 

WoottOP* Warp-—— 


sj.iaoi2.soa ; - 

$3,330/3,575- - 

£1,225.5 | + 25.5 
£1,233.9 I *-14 
1 £1.172.5 ‘ + 23 
£1,202.5 1*20 
■ 8640.5 1+11 
‘ £560.5 . + S6.5 

£501.5 1+18 

> C3.10S.7D.' - 

310/540c +7.5 
£1B9 ; _ 


i £710 £810iBlBj £710 

01,475/96 82.180) >1.210 

89.970/302 88.362.5 j 82,713.5 
£1,024.5 -£1,372 £769 

> £1,042.25X1,376.5' £783.75 
. £1,013 £1,316 . £744. 

£1,030,5 £1,343.5 £767.25 
S247.135IS83B 18216.625 

I £572 e701.5 £484.5 

! £5536.25'£542.5 £430.76 

- £2,320.69 £3.260.17 ££, 3 BO.ffS 
3101226c 1 840c 166c 

1 £164.5 - £196 i £152 


£3B9,35 Ul4.35: £202^3 , £407 I £166.6 
339 S/405 +5 ; G230/40 | 3410 j 3160 


l,55B.90p+ 102.75- 380 -2p 
l,594.20pl + 120 . 390.3p 
£7,847.6 ' + 317.5! £7,345 
£7.925 j + 307.5 £7,245 


si39.il : - 

6140/146 +4 
£383 ; + 4 

£394,26 , + 3.75 
8825 - 


8127-94 

8142/49 

£395 

£407.76 

8800 


2.165.0&P 269.4 p 

2,186 56p' 308.7 p 

R £7,967.5, £6,320 
.005 . £6,365 

145.56, S 127.94 
44/149 8120.5 
408.5 £276,5 

: 8423. S [ £286.25 
| 8846 j 8720 


1 £96.65 —3.2 j £96.10 ] 0101.56; £83.8 
i £116,60 ! — ! £109.50 | £120 1 £106.6 


— : £99-0 I £92.0 

— £89.75 £111.73; £83.5 

— £98.5 I £107.5 f £43.5 


)) £4.085 w | - 

.. S2.7&0 i - 
; SZ.036 | + 25 

S840w — S 

£430 U i - 
56 77.50* —5 

J SBSOo 1+3 
.i S 205.65V I— 3.88 

,j £1. 390 —23 
J £1,375.5 -8 
.1 £1,570.8 1 + 6.6 
■I 97.10c 1 + 1.35 

..| £700 -10 

.1 £218w ) - 

l 73.50p ( + 4.5 

.. £20 6 w _ 

. 8385 - 

, £232 •— 17 

. £204w - 

- 137p +5 

39% Kitol - 


£1.765.3 

£1,746.5 

£1.358.5 

76.15c 

£700 

5510 

60p 

£178 

8530 

£103 

£167 

134p 


£4,175 : £3,800 
*2.860 . SB 600 
82.023 I *1660 


■745 8545 

jl360-4Br S235.2* 

£2,041 £1.390 
£1.990-5 £1,330.5 
£2.089 £1,298.5 

98.400 i 72.3c 
£740 ; £700 

£203 £218 

90p | B5p 

£219 , £178 
8886 I *515 
£8 87 £92.5 

£211 £167 

IBSp 123p 

82 p ' S7p 
2S7pJdlo2B2pKJf0 


* unquoted. (g) Madagascar. («) May. (z) April, (wl March/April, 
(y) Fob./March. (u) March, fv) July. 


£56.5 to £560.5 a tonne, while 
the three months quotation 
gained only £18 to £501.5. The 
continued strike at the Britan- 
nia Lead refineries has hit sup- 
plies at a time when the 
Russians are rumoured to have 
started buying again. Nickel 
futures rose too. following the 
announcement by International 
Nickel that it was raising its 
world price by 25 cents to S3 .45 
a pound for the melting grade. 
Falcon bridge and Le Nickel 
confirmed similar increases 
yesterday. This helped boost 
the cash nickel price on the 
Metal Exchange to £3,177.5 a 
tonne, £92.5 up on the week 

In contrast cocoa prices 
yesterday sank to the lowest 
level for four months. The May 
position on the futures closed 
last night at £1.375.5 a tonne, 
£8 lower on the week. 

The decline came despite 
appeals at the Cocoa Producers 
Alliance meeting in Accra for 
more co-operation in order to 
achieve higher prices. The Ivory 
Coast, in particular, was can- 
vassing support for its policy 
of withdrawing from the market 
until prices rise to more reason- 
able levels. 

Traders apparently were not 
convinced. They feel that the 
big surplus of supplies pre- 
dicted this season will force pro- 
ducers to sell eventually as con- 
sumers will be able to delay 
buying in the knowledge that ! 
adequate cocoa is available. 
World sugar prices fluctuated 
violently again this week. The 
London daily price for raw 
sugar fell to £215 at one stage 
before recovering yesterday to 
£222 a tonne, still £17 down on 
the week. 

The market was hit by an- 
other burst of heavy specula- j 
tive selling. But it recovered 
strongly yesterday partly on a 
forecast by statistician. F. O. | 
Licht, that world stocks thij i 
season would fail by nearly 5m 
tonnes and partly on reports 
that Peru, normally an exporter, 
would have to import large 
quantities of sugar following 
drought cutting back its 

domestic crop. 

Natural rubber prices rallied 
after the sharp setback suffered 
the previous week The No. 1 
R.5B. spot price, climbed back 
by 4.5p to 73.5p a kilo reflecting 
renewed buying interest 
encouraged by the news of 
higher synthetic rubber prices 
because of the rising cost of oil. 


MARKET REPORTS 

COPPER— Firmnr on th» Londnn Maial 
Exehanga. Forward metal opened around 
£1.210 and dipped to £1,202 following 
forecasts af a further rise m stocks. 
However, the recent speculative demand 
lor copper carried through during the 
day and lamvard metel moved ahead 
to touch Cl .234.5 during the afternoon 
before easing to close the lata Kerb 
at El. 224. Turnover 35.700 tonnes. 

a.m- +or n-m- - V+or 

copper Official — Unofficial; — 

£ £ £ £ 

Wire bars 

Cash... . 1218-20-17.6 1225-6 +20.5 
3 months 1Z2Z-4 -ZI.5 1233-4 + IS 

Sattlom't 1220 -17 - 

Cathodes 1 

Cash 1165-7 —15 1170-5 +13 

3 months 119E.3 -9.5 1800-5 +15.5 
Settlem't 1167 -15 - 

U.S. Prod - ‘120-151 .... .. 

Amalgamated Meta! Trading reported 
that in the momm; cash wirebara 
traded at £1.216- 20. 19, three months 
£1.212, 13. 15. ffl. 17. 18. 30. 19. 20. 
22. 23 , 24, 25, 24. 23. Cathodes, cash 
£1.169. three months £1.192. Kerb: 
Wirebars. three months £1.220. 22. 24. 
23 24. 25. 27. Afternoon: Wirobere. 
cash £1.226. tmee months £1.230. 31. 
22. 31. 30. 29. 30. 36. 37. 35. 33. 32. 
33. 3i. 33. Kerb: Wirebars throe 
months CT.230. 28. 27. 25, 27. 28, 
26. 25. 

TIN — Gained ground. The rise at 
Penang prompted good demand lor 
forward metil which opened around 
n.'WQ. However, this demand soon 
petered out as hedge soiling depressed 
the price to around £7.830 during the 
mommg rings. Thereafter a good rally 
developed forward metal moving 
ahead to cfos<7 the afternoon Kerb at 
£7.895. Turnover; 3.1CQ tonnes. 

a-m. ,+ or p.m. + or 
TIN • Official j — Unofficial) — 

High Grade £ £ £ £ 

Cash 7B70-75 7880-95 -*-37,5 

8 months 7885-95 -35 7B30-5D j-JO 

Settlem't 7875 -18 • - 

Standard 

Cash. 7870-85 -113 78BO-95 +57.5 

3 months 7885-95 -32.6 7930-40 -JO 

Sattlem t 7885 —j — 

Straits. E. 182320 -50 . 

Ne wYprk - 

Morning: Standard, cash £7.677. 75. 
three months £7.887. 7.900. 7.390. 95. 
90. Kerb: Standard, three months 
£7.910, 20. Afternoon: Standard, cash 
£7.900, three months £7.940. 30. 25. 
30. -JO. Kerb: Standard, three months 
£7.920. 10. 

LEAD — Firmer as forecasts el a sig- 
nificant rise in stocks led to renewed 
Strong demand for forward metal. The 
lauar traded around £494 during the 
ore- marl. 9- hut moved ahead to touch 
r502 before dojm; the late Kerb at 
£495 5. Turnover: 20.700 tonnes. 

1 a-m. + or p.m. + o" 

LEAD ' Official - Unofficial — 

£ E C ? 

Cash 560-5 -17 558-63 +ias 

3 months 498- 1 500— 1,3 501-2 +*' 

S'mont... 565 ^1B _ 

U.S. Spot. — *50 ' 

Morning: Cash £548. 52, 58. &;. go. 
™ =*®- months £437. 99. 

5-30. 0*. O*. -38, 99. Kerb. Threo 

01. Aft mm - 

March La 37. throe months £300. 499 

=00. Ot. 2. j. 2 i.5_ r'.erb: 

Three months £501. SCO, 43s. 95. 

ZMVC — Marginally firmer. Rumours of 
possible Japanese sales pi z , nc saw 
forward metal dip w £3313 d U nnn the 
morning. However, renewed Iresli and 
speculative b-jy-n? prompted a close 
on :r.8 late Kerb ol £394.5. Turnover: 
T.iaO tanites. 


around £943 to £950 on the lata Kerb. 
Turnover: 8,000 tonnes. 


1 lata Kerb. ICS Indicator prices for Ftob. 28 AlVIERlif^AN TH AfflCCTS 
(cents par pound). Other Mild Arabicas 1 

172.67 (171 .97). RohusMB ICA 1376 NEW YORK, Febraaty 23. Live Hoos-^Aph! 38.90-36^0 (37,37* 

p.m. if+or 167. SO (samo). ICA 1988 167.75 ANTICIPATION OF further tighrening -of June 41.42-41.50 (41.85), Joly 42.80- 

iofflc’1 — (eame). Unwashed Arabics* 198.50 credit and possibly the federal discount 42.75. Aufl.- 42.Q7-42J».- 'Oct- ’41-E£, 

— — — (198.001. Comp, daily ICA 1968 183.20 rets look its Wfl In the ! commodity " Dec. 44-25- 44 , 7? , Feb.. 48.40. April 

* ® f1B2.70). markets. The only exception wee ’45.96." ■ . 

•n + S c sugar where anticipated shortage ol t*MsI»--Mnrch. . 262V283V * .(2 BM, 

ta-BO +7.5 fall A INS supplies in nserby - positions pushed May 276-270*1 (278*j), July 287V2B7, 

1 u*mu “J thoi market limit up. Silver advanced Sept. 296, Dec. 305*z<305V, March 3lB*j, 

948, 47, SO. Business done — Wheat: March 94-25- sharply on short-covering, . Smelling . Pork. BoUlMH-Msrch 40.80-403* 


Alumin'm 

a-m. r+ 01 


Official - 


£ 1 £ 

Spot ' 

938-40 1-7 

3 months. 

950-1 -7 


Unofflc'l' - 


Morning: Three ntonrfis £948, 47, 50. 


GRAINS 


Kerb: Throe months £950. Afternoon: 93.60. May 38.50-97.90. Sept. 94.00* mostly limit up. Cotton, dosed - mixed (4tJ5). May 42.80-42L4Q (42.97} r July 

Three months CMS. 50. 51, 50. 48. 49. 94.35. Nov. 98.55-98.90. Jan.- 102.50- on light trade support. Tbs remaining- 43.90-44.10, Aug.; 43.30-43-05, Feb. 

Kerb; Three months £950. 49. 102.20. Snlea: 242 lots of 100 tonnea. markets ran into profit-taking with : - 53.50, March 53.86, May. - — t' -Juty' 


Kerb: Three months £950. 49. 


NICKS. — Gained further ground ra- qe qj 4s' 

fleeting news that SLN Is to follow gg jg' j an '-JOOZO- 
inco s recent price rise. Forward metal l|))s iw j TOI ,^ S _ 

opened at £3.2 j 0 and movBd ahead M 

touch £3.270 before closing the lets WHEAT 
Kerb at £3.255 Turnover: 1.830 tonnes. 


102.20. Sales: 242 lots ol 100 tonnes, markets ran into profit-taking with 53.50. March 
Barley: March 92.75-92.30. May 96.90- gradually ' eroding prices, reported-.— — . Aug. — 
96 25. Sept. 92.35-92.15, Nov. 96.45- He mold. . . . tuvae-to*' 


96.20. Jen. 100.20-100.15. Sales: 271 Potatoes (round whites)— Merdt 37.8- 3S3Q.0 


Silver— March 3500.0 (352S.0), April 


IsTiSbWSiSJmiK'SS 0 (3500.0), June 3610A Aug. 

M ^ 3 ® aft 3T43 °- O* 5 - 3805 -0- 

ABIEY 61 sj2^n 1? * Marei“it^O-23JK 3 ®® °- ■*»“ ***■ 3383 0. Aui 

JL 1 4041 JL Oct. 4099.0, Dec. 4158.0. FeS, 

421 6 -°- April 4274.0,, June 434Z.0L Aug! 


Yest'rdays: -i or Yest'rday +or 
Mirth close I - - close — 


Mar-- 1 94.10 
May-. - 98.20 
Sept. 94.55 


Sept. 26.96, Oct. 26.89, Jan. 26.56, 4390^; ^ 

March 2737. May 27.48, July 27-86. tSoysbaans— March 633-633«i (B37 1 .), 

utnn. ^ ' rnaerw 


3 months. 3300-5 1+ 15 1 3866-70 i+70 


Sept. 94,55 -0.20. 92.30 -0,35 850.00) . 

Nov- 98.50 -0.20 06.45 -0.20 fSilvor 

Jan— 102.50 -0.10 100.40 -0.16 3. 


IICKEL a.m. + or. p.m- i+-or 1 - — j ■ March 27.37, May 27,48, July 27.88. fSoyabeans— March 633-6334 rrtm-t 

; Official j — Unofflci'l — Mar- - 1 94.10 -0.45 92.65 -0.60 ’Seles: 14.978. Mav^L^fieiil^Jufo nvun! Ano- 

May- 98.20 -0.70' 96.65 -0.60 Tiif-S3B.00-S48.00 asked (843.00- K 

wt 3105-15 1 + 20 I 3175-80 ,+77 J ^.1 OT.lo I&2Q; 1 AMS -0!s0 ^TCihler-ftterch 3500.0-3540.0 (3520.0), J *asw^a^RW^'a 7 |S^i71 3a 17170 

months. 3200-5 :+ i5 1 .265-70 j+70 Jan- 102.50 -0.10 _ 100.40 _-4U6 ^ aSffl.O^g^fl.O). M^3680.£ 

- — -T- HGCA — Locational ex-farm spot 3709 .°* \ ? %t t 186.00. iuq. 189.10-189.30. Sept. 192_5({ 

Morn, ng: Cash E3.120. 16. diree prices. Feed barley: Eastern $4 00. 1*"* Oct 196.00, Doc. 189.50-199.90, Jon! 

enths £3.210. 20. 10. Kerb: Three £. Midlands 94.40. N. East 93.70. Scot- !f ay . ??%!£• ' 202.00-301.70, March 207.B0. V-- 

snihs EX2J0 Afternoon: Three land 92.70. Other milling wheat: *'^-0., 4173.0, Jen. 4197J0. Selesr Soyabean Oft — March 22X7-22.00 

anths D.220. 25. 30. 35. 40. 45. 50. Eastern 96.50, N. East 99.00. SSSfcw JEL - H 8 ""™! bunion eptrt^ (22.67), May 23 JO-23.33 (23.43),- Jirfy 

. 65. 70. 65. Kerb: Three months 3520.00 (3500.00). 23.85-23.78, Aug. 24.10. Sept. 24^35 

.260. 65. 70. 00. 50. 55. MorlhJ^n^ 14^ "J-SW® 10 ' May M ^ 

March 38 25 Aorll/Mev 85 75 April 121.25 (122.70), - -May 122.60- March 25.40, May 23.70-25.75. - 

SILMER transhipment east' ciest. Maize: "£/ ^.90. July 1S-50-126.00, Sept. .OT.90- ' - 

^ ? S ‘Sr • j&l iwS 


months £3,210. 20. 10. Kerb: Three E. Midlands 94.40. N. East 93.70, Scot- 

mom hs n,210. Afternoon: Throe l B nd 92.70. Other milling wheat: 

months E3.220. 25. 30. 35. 40. 45. 50. Eastern 98.50, N. East 99.00. 

60. 65. 70. 65. Kerb: Three months _ . 

£3.260. 65. 70. 00. 50. 55. . IMPORTHJ — WheaV. U.S. Dark 


ClT VCD tueren ao.o. Aprii/Mey ta. w r* T . b ' ■ «5TST 

3lLV tR. transhipment east coast. Maize: U.5./ JS'??' i u,y 

UWE — Turnover 171 (227) lot, ol F«nch March 116.50. Apr, I 117.75 S'* & ft-nS- *2 

sr s-ra 1 sm s S www js 

monfos 1S95 Apnl 100 April/June 102.50 sellers §Wheet— SCWRS 13i per trent Pfo- 

safl. SS? ’three UAnSoi’-ff- a-Sftg "PS* M,rt0 " 1 Sl * Uwren “ m05 -. 

. ... April 100.50 paid east coast. Rest CHICAGO, February 29. 

i . . .. _ + or unquoted. Lard— Chicago loww 19.00 I19JS1; 


§Whe at— SCWRS 1 3 J. per cant pro- 
tein content cif St. Lawteitce 223.05. 


SILVER Bullion or L.M.E. I — 

per fhdng J — p.m- 

troy oz. price 1 Unofflci'l 


CHICAGO. February 29.' . un foaa 
Lard— Chicago looao 13.00 (19.26)." aunca. 


March 108.30 (109.50), --May -OlTJD 
(112.20), July 114.00; Oct.' ItlJO- Ced. 

ito. 30 . 

All -cents par pound ex-warshobse 
unloos otherwfoe Stated- — iS-psr .troy 


t ° A, ° OW FUTURES — Old New Voik primo steam- 2050 (20.75); ‘ . &Cerita pi^*5&rb -^bUshaEL^ tteora 


3 months I594.20p-M0.71593.75p +3.75 gop lower at luneh. In the afternoon 

taSSrohi ifil7'gon-tia d _ """ r «> i sw n co wag seen and options 

12months 1617.90p .+S«.4 — 1 dropped beck to close 30p-35p down 

— I on wheat 60p down on : barley. New 

Silver was fivad 27.4p an ounce Crops saw reasonable buying interest 
higher for soot delivery in the London and values closed 20p down on the 
bul/ion marker yesterday et £15 589. day, reports Acll. 

U.S. cem equivalents of tha funng 

levels were; spot S35.52. up 51c: three- RITRRFR 
month S3E.23. up 62.5c: six-month . A* 

S36.345. up 65.2c: and 12-month S36.476. Tfl8 London physical market opened 
up 67.2c. The metal opened at ri5.3- steadier, with little interest at higher 


see n _ aMvaluesraUfod to trade 7Sp- 71 .55. Feb. 71.75. 


15.65 (S35-351)) and closed at £15.5- 
15 85 fS35>j-30). 


COCOA 


levels throughout the day. dosing on 
a quiet note. Lewis end Past rvpoaed 
a Malaysian godown price of 345 nam. 
(343) cents a kg (buyer. March). 


The market came under pressure this No 
morning. Lack of interest from can- R.S 

sumers encouraged liquidation which 

pushed the market down through light 
industrial price fixing until at £25 lower Apr 
soma physical afilake was found. May 


. I Yest'rdaorsi Previous 

LB. Close | Close [ 

. 77.18-77. 1Bi77.50-78.DB f 


INDICES 

FINANCIAL TIMES 

Feb. 28 Feb. 27 jwrirth egojYear ago 
304.87 504.13' 304.154 } 367^6 
(Base: July 1. 1952-100) " 

MOODY'S ••• "’' r 

Feb. BBiFeb. a^ttrirth sgof Year ago 
. 1406,4 laasiTl 1481^3 jpe&X 
(Da com bar 81»; 1831 -TOO) 


DOW JONES. 


it ^456.93 ka6u39^ 
nr'e448.59 |447J7f< 
' ( Average^ T924-25-; 


■ ‘ REUTERS 
Feb, awes. g8||iCnth+tgoare»r ego 
. 1785,7 |17a5.4'r 'IBgaj - 

(Bose: September 18^ 1931—100) 1 


tn.10-77.16j77JO-78.DB l77.IB-T7.B0 
.7B.aj-7B.BB 78. 8B- 70.00 / _ 


Jobber coveting combined with end of Apr.-Jne;7B.fl5-7B.£S7e.7D.7B.9B 1 M. 10-77 JH 


Pries levels' remained steady ' 823.0, 523.0-520.0, '120: March S25J5; 


month book squaring to steady values Jly-Sept:B2.8&-fl2.9ffM,6B-8S,7fl I B5.D8-B2.B0 *broughout the morning, and mads Jur- 5270, 5 KjO- 522.6/ 381 May 525.5, 5270,' 

some £10 in the afternoon, reports Gill Oct- Da&86.&5-86. 6087. 40-87.46 1 88.3046.00 ther gains in the order gl £15.00 during 5255-523J). -35J ' July.- 525.5.^ 630.0, 

and DuFus. Jon-Mar8a.26-8g.65,M.llL80J0 | 89.MLBBJM *s aftamoon so that by tbs .clow M«y 526.0522.D. 16.- ' Safest 480. - 


Yeeterd’ya; + or Business 
dose - — Dona 


March.. 1542-45 -16.8 1355^40 

May 1575-76 -18.0 1591-65 


Apr- Jno|8.1 .80-82. 1DB2.7IM6JW I SfiJ5 

JIy.-Sopt94,20-Se,30 l 96.5D-».fi0 j 8«.5D 
Oct-Dec:09.M -98 _S5i9 7.<0-97.7D _:_97.8&-SS.46 

Sales: 5S3 (935) at 15 tonnes: 4 at 
5 tonnes. 


had touched £275.00 and . October 
£300.50, reports C. Cismikaw. 


LONDON NEW ZEALANBO CROS8- 
BRGDS+— Class (In. Order boyar. seWer.- 
buainm. saHra). : New Zsafnnd .santa 


ss=l--z asgjisssss&p NgSprsiarawasp ossr^sss 

SSS:r::::::::: iSIlll :ifd° SWSI. WJS00 


March 1495-98 -8.5 1498^6 

Ma y 1518 -g a -3.B — 

Sales: 4 188 13.005) lots ol 10 tonnay. 


PrTrf yMfuhJ Pnwlrere roWnre. ^ kll °-' "•* «*, **. 40fc7i Aiffc 
Comm r ^22* ■* B ito2S“ 420.^ -4H. 420. 9: Oct 42£,*Z3* 422_ 2: 

cwim. Close Dlotm Pone Dw. 422, 4W.^nft ftB;>Jdnr. 420, 422. 

I - ' - - 422-420. 51 .Mareh 424. 429,\'n1L. ‘riir; 

7 "^1 r. ' — rT“- “«Y 43a. -nU. rrir*, Aufl. 430, -435, 

*j»rtohne .- . -niL nlL' -Sefost-VZfc -- 


Bjwrtohne 


SOYABEAN MEAL 


Sales: 4 188 13.005) Iota or 10 tunny. The London market owned with Aug"."."*"' 
International Cocoa Organisation losses of 50p on stop-loss selling Out,"-”] 
(U.S. cents t»r pound). Daily price reports T. G. Roddick. Prices drifted I 

Feb. 28 141 .59 (142.27). Indicator price lower to show further losses ol £1.00 


March .to7.00-M.MB 

May. --1 [274^-74 JWB 


887,0049 AB 
276.0047 JH) 




COTTON 


S.tKIjWtW-S 


ff LWBtPOOL — Sifot'eruf sMpmenr sdte«. 

smounterf to Ml 'tome*, - bringing the- 
7 total - for the week -so ,f»r to-. l.tll." 


rcn. I-I.ja muicaiai unco snow runner lOS'Jisg ot £1 CD a-.. ’ . . -.. -- : ... — 

Frb. 29: 15-day average 146 62 (i« oS): but ran into good trade birvino ear- (10.884) Jots «rf 60 . . tonnss, ogam 01^45 tonnes Jn the gr»- 

22-dJY average 147.15 fUfMt. Ocularly new crop pos.rrene. Short- luwunm n rnTmnrr n - weak. - ^^ar .rtplenitfimani 

covering late in session haloed oriei-a NUMBER 4 CONTRACT— Close" (In. baying ocourred but.. uaers^wars-rvar .. 
J'rtPFFF tally to close at unchanged 'Tovefo ™ buyer, sellar only). May 275.00, - disposed to operats.'frsety..: OuiiltMtJ ., 

turret — ' 27600 Aug. 284.00 buyen:0cc 300^0. support In North Amerfoon growths 


_£INC_ oSfflrt t. Qf , un P o?? } cri + j r 

aah ... 379-00 ‘ jsl^j + | 6 

3 rtiontha +05-90 —7 B94- 5 ,3" 

S'ment. . . 380 _r J 

Prlmw'tB — .... *37.s 

Morning: Cosn po. wree months 
r™' 30 f arb: Thr ® , reontha 

EfV A lL orn « sn -J hr « , .'"^ih s £390. 
91, 3*. S3. 94. 33, 33 5. 34 . Kerb: 
Throe months £394, 95 , 94 . 

ALUMINIUM— Slightly firmer follow- 
mg fresh buying end speculative buy- 
ing whicn i-lted forward metal from 


Rebus tis opened hrgher to reflect a 

lata advance in New York futures and 

a lurthar increase m the resale price 
by Colombia, reports Drove! Burnham 
and Lambert. Trade selling, however. April — 


faCuJariy in new crop positrons. Short- 
covering lets in session helped prices 
rally to close at unchanged levels. 

! Y S*'^' y +oVT Business 
Cfcne . — Done 


£ 

aertonna 


302J10; ' Jsn/ 297.50, 297SOr Msrrfi w*i . svJdeiifc' u'lntsnlt la 

30S.2& only: -May 304.25 Buysr. - .-Ssfost-. Afrlesn supplies. 


jna ixmomi. ■ raw sailing, nawovnr, "Mm — j iira.tB-(B I ll —0.60 108.704)8 30 

became the Prominent feature as values June- 108.50-08 Sj-O.lOllDO.Sl-gf^BS 


eased gradually. However, producer- 
type buying inspired a steady close. 
Yeworday's “ 


August. I 111. 80- 11.51+0.50. 110 jg ' 

October 11 1.00-1 1 . 4 , +0.50 tu jo-io.m 

December . ‘ l M. 10- irjj — Iim.m 
F ebruary ...j ll7.M-I7.B,+O.85|n0JO-lBja 


COFFEE dose ,+ or | B u8lnMt Aprli..^..'."! m mUBla l+l J5j - 


£ per tonne. 


March .. 

May 

July...... 

Sept. 

Nov 

January 


Sales: 316 f«8) lets of 100 tonnea. 

SUGAR 


258 (207). . . - • • Vw • -• + 

« 2 W. at^aSTLS^ J£" . melt/vegetajkles- 

£318.70 (same) a tonna for -frame tods -. . MEAT*-' COMM ISS 1 0»— Average fat^ 

and £ 321 . (£ 318 ) 'tor export- -V Atocfc pritaurst represetrtatrve marfcetx 

IntomeLiunal Sugar A g reement (U.S. ' on February 29. • CO. cattfo 79,23p per 
cents per pound .fob. and .stowed kg lw .(40.97)'; UK afitap 167.1 p per 
Caribbean port). -Prices -for Fabrusty 28: fcg-ssr dew (9J);'GB 'pta* WLJn por ksr 
Daily prh» 20.68 (2159);- l&tiay. lw,.(+2^. ^ 

average 23-38 (23.36).' . ' 


1526 27 + 5 jl538-27 StUAft WOOT FTTTTfRFS- .-GWM86Y Supply =BOOtL 

BISKS fi $S££ £22?S ,0 f !!aS A iih Y , p ? < !“ 8 W : ftSSSi® ■ 


1662-651+ 10 ) — 


March. J 1558-60,+ 12 I — 



Ssfos: 6.011 (4,909) fofo of 5 tonnea. Ing to „ M nbout £5.00 above S£S$ m . & S ..SSBT'jg? SSSVS^ R^S 
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IS 

BRITISH FUNDS <533) 

Ifeoc Aim. 21 Q 13* 

Zfepc Aim. 23 <35/2) 

3pc *r'ttih Tramcport s*fc. 78-88 56>is* 

j!:p^ Cwu- sBl 21® JO'j® ji . 
mc Coni. Ln. 29 i* , I 8 3* A 
5 ;pc Conversion fi. h {SilSI 

13UPC exchequer Lit. 1936 9*fe* Si* 
SlK i«hHHW SU- 1981 M^nOfe-iii 
Sue EMticuuer stk. 1983 7Blu,0 7 L 'i*$ 

iSc* £»cheau*r Rk. 198* 70 I 69 u it 
70*i» I fiAth 3 a .. _ ,, 

Efepc beflcmier ttk. f Ml 91 |! j* 
fifepc Exchcoucr * 1 X. IMS MV 8 fe 
9 UK Exchequer stk. 1982 Bfi't# r *-W Sfe 

9^jK n <KliNKer ttfc. 1981 93'* >» Z l, « 
1 one *Exchegocr Rk. <983 83% ■'* u « 

IOupc Exchequer sU. 1995 78 fe* 6 fife 
10':nc Exchequer ttk. 1997 76® 7fe.® 

ifpe l*Cheqoer stk. 1991 B3fe* *iaAO 

iViiK ’Ivehemier *tk. 198* 0 S"»O 'fee % 

1 2 PC Exchequer Stt. 1990 aS-jO 7‘ia© 
7® 

1ZK Exchequer Rk. 99-2002 
Hoc Exchequer sik. 

12 Upc CxcfieaDer Mk. 1985 93 fe 

12 UK exchequer ilk , t Vi 

12 'ipe Exchequer stk. 1999 S 5 L t° * 2 

• hewer stfc ISM 07[s 

1 Zfepc Exchequer ilk. ’^51 96® fe 
xtpe E.cfiequeT Stk. Jf£ff *$*0 
1 Sfepc Exchequer »!‘; 1 .l 9 ^ a 9 , 91, ' if in \ 

ly.uc E»chcg«r stk- 1M3 060 ofl.i 

Ix^ESAKiier »tk. SS^irJ* 6 >i* '»-■ S»K 

Sfer/^uwEng Ln. 78-80 96" wO fe 
6JiK Funding tn. B7-91 G1 fe® 5 S «^® 

GpC^Fondlng Ln. B,9 |? 3? , 4 7 ?,i* Jt ■.- 
S>;pC Finding Ld. BS-37 73i«0 feO ■ 

j\'k 3 Funding ilk. 99-2004 l'RCfi.1 S5fe 

S^Ik" Finding ilk. 32-B4 78fe® 7*»i»® 

F'lpc* Treasury Ln. 95-98 5BU <*7}2' 

7 la dc Trcuan Ln. 85-88 7.»fe® 4® 5- 1 * 

7 UK Trraser* Ln. 20 1 3 -’J s , ?? "*? 

Soc Treasury tn 2002-06 64fe fe 
F'.k Treaturr Ln. 87-90 ■ 7*U „ _ 

•:.pe Treasure tn. BO-82 S9fe© J i*® "la® 

■'. !, 90I-: 89'l|* *« 1 : 

Bi-K Treasury tn. B4-B6 El U® 80 x 1 
B'ae Treasury Ln. 1997 67 U© >1 U 
9 ac Treasure Ln. V? 1 * 7*V® V •: fe 
Hoc Treasury Ln. 92-96 6 B •© 9© 8 ':® 

9 US U 

g :DC Treasury .Ln. 199? Tlfe© ■ 

Hoc Treasury La. 19B3 92U lj ®i» "is 
T2 ;PC Treasury Lit. 1993 89USO 8 ‘i 
1 2 UK Treasury Ln. 1997 SOU© U 
- 1 'ibc Treasury Ln. 199S 92© U 
13UPC Treasury Ln. 1997 S3U^ 2U© s© 

'* •« I- 

IJ-'aK Treasury Ln. 1993 97 J ia® • 

1 *i;K Treasury Ln. 1994 97'«© BV® 

>■ :■ i- i 

‘5Upc Treasury Ln. 1996 1D6U 
"S":K Treasury Ln. 1998 I02'-0 '» 's 
2 : 'K Treasury sik. rgeg.) gn or after 
Aarff I T97S 18 :-® i,o V 
Tec Treasury sik. 23'i© 

.Tec Treaserv sik. 85 T *© t 6 
; -bc Treasury «k. T7-80 (Re9-1 96ijO 
?• 

]'.tx Treasury stk. 79-81 1 mm.i 92 ‘is 
5 re Treasury «k. 86-89 lOeg.i 61 ’a 

• a: 1 'a 

5 -oc Treasury stv. 2008-12 i'Rh.i 44h ‘a 

8<j«e Treasury Rk. 1982 B7T|n 

Otoe Treasury stk. 1983 8S%© >‘ia h 

"i*S 

91 me Treasury stk. 1980 98.50 
O'xpc Treisury sik. 1981 94 irt *ia 
ICoe Treasury Stk. 1992 760 SVA 6 ’1 
lO'.-K Treasury sik. 1999 78-'t© ’a* 

Tfi.-K Tirttoiy sik. 1981 S7'i« <■ 7 
111 ;pc Treasury stk. 1989 BS-m:© 4 b 5 

” ‘k Treasury Stk. 2001-04 80‘s rz 7*7> 
IILk Treasury stk. 1991 S6h© 5i 

fits 

TS-C Treisury Stk. 1904 901*: 89 5 90 
■gi'i- ii, a ii* ‘a 

' ’-c Treasury. Rk. 1995 85© ki® '« 

12>K Treasury stk. 2003-CS 91= 90-'< 

IS -,M Treasury stk. 2003-05 A <£70 Pd-> 
*6'» ■■« '26 2) 

13K Treasury stk. 1990 63ij© *■:© * 
4"'T 3 '■ 

1 3 'roc Treasury sik. 2000-03 951-0 *w U 
'T'jPC Tr-asury Stk. ZODO-OS A 97© 

’tec Treisury 11 k. 1982 98=-© 7 - a \ 
lapc Treasury stk. 1996 i£20 pd.1 20^ 

■'i Treisury sik. 199f-20Ci *7‘- i77.T> 
15 k Treasury stk. 1985 loo:© 99 VP *■ 

Var? Rote Treasy. *k. 1931 riS.S370K> 

D6r. i26f£i 

V*r Rate Treasv. stk. 1982 CT6.3174PC) 

94 "t 1232! 


Northern Ire 

' 73Li 12B Z] 

Spc BedemoWon sik 


SPAIN 

February 29 

Price 

-far— 

Banco Bilbao 

227 

+ 4 

Banco Central 

2S6 

+4 

Banco Exterior 



Banco Hispuno ... — 

226 

+ 6 

Banco Ind. Cat 

. .. 13S 


Banco Madrid ... 

158 

-2 

Banco Santander 

.... 270 

T0 

Banco Urquijo 

. .. 175 

+5 

Banco Vizcaya 

.... 538 

+4 

Banco Zaragoza 

... 207 

4-2 

□ragsdos 

102 

+1 

Eapenola Zinc 

60 

-2 

Facsa 

57 


Gal. Praciados 

34 


Hid rain - 

.... 63.5 

^-0.3 

Ibarduero 

60.5 

+0.3 

Patroiaos 

.... 111.2 

+0.2 

Patrol 'bar 

65 



.... 115 


Talefonicb 

.... 65.5 

-0-2 

Union Elect. 

.... 62.7 

+0.5 - 


Var. Rale Trwsy. sik* 1**3 Cl 3.941 3»el 

3?.pc Ww^sin SIL'k© 

Bruish Gas 3 k gtd. Rk- 9 ZSi 

Gtd> * ‘jpe 84*. n. Ireland Land Aet <1 bzsi 

""land 7pe fcfcheooer Stk/ 82-84 

86-96 *3© 

CORPORATIONS (12) 

FREE OF STAMP DUTY 

<&«$ " ik.‘ s w Mi«.s 

198^ 93^7,21. 12'iSc 198* 9f 5! 

BIraimoham SfSsL* 7 ! 4 ?^ Vs CL6m 
Binning ha™ Wstrex 13K M J2NZ) 
SiSSfon* corn, aitpc rt 1 * i2b f ^ 

Bmioi <3 k Stji 
BurnlcY 13se Mk uJJ 
careiif City Jiw 8B 
Glasgow 9i»P* BS l ;0_. 

Hartiortl shire 5>iK 98-i G7/2) 

Liverpool <CI»> JSWMU .26121 
LiverDOOt cm. 9'*ov B2ii 
Maidstone 6'iK 85 'j i-7«> 

Manchester Cpn. 1891 3K 20L <27.21 
Neweasile.upon-tyiie 9 >sKCom. 1381JI3 
81 US’ 2 1 

Paisley 9 <jPC 79Jrnc <26:21 
Plymouth J'*ee 75U i26/2> 

Sallord 5‘iPC 59% '2S,'2l 
Southwark 6'iPC 70© 

Stockport (Met. Bor > 12 Uk 88 U <2613) 
Sunderland 'Bor.) 12%pe B8U 122,-21 
Sunderland Con. 5 fine 88% (25/21 
Swansea 9 ‘«k 9*>< 

SHORT DATED BONOS 
FREE OF STAMP DUTY 
1lJ.KBds.RM. >26:3(801 99'ia ‘22 2i 

11 ijKDds.Reo. <2i4'B0) 99'«; 

12 JPC BdS. Reg- <2(7 BO) 96'i. <Z6I21 

12>!PC BdS. Reg. 123 7180) 97> <25I2> 
12'«pc Bds. Ree. <1719 '801 98% <22l£l 
TSijK Bds. Reg. 1 1/1 01 80) 97* •”*: 

55-E4ths 123 '2) 

13Ijk Bds. Reg n 10180) 97 't 
13>IK 80S. Reg. iano'80) 971: ‘27 2) 
13%pe Bds. Reg. (IS'iO.BO- 97-*i© S 
I4k.ec Bds. Reg. ri2MU80) 98 >25 2i 
15 '.i dc Bds. Res. < 26 :iI/S 0 ) 98': '2512) 

1 5i;K Bds. Reg. iS I2-80i 9Bi'i« 12512) 
15 ':pc Bds. Reg. (711 si) 9Bi‘w I2S 2) 
T5 >:k Bds. Reg. <4.’2(81> 98 '*i» >25'2> 
!6kK Bds. Reg- >2512 61) 100 i22I2) 

7 6 Vac Bds. Reg. (4.’J'81> 99"?© 1 

PUBLIC BO.VRDS (12) 

FREE OP STAMP DUTY 
Agricultural Mon. Cp» 5ecOb 19S9-89 
68 <2617.1. Do. 1979-83 74 % <2S(2i. 
S>:PcOb. 1980-85 71 '2521. 7-jiYOb. 

1581-84 761;. Do. 1951-93 60 (26 21. 

91 -DCDtj. 1983-86 74':© % 1 . 

Finance lor lndusuy 13deUnsJ.n. 96 v ”s 
•26 2). UecUnttn. 1903 95 1,64th 
?. , 6a:h % <26.2 1 

Metrop. Wtr. Brd. 3K'5) 25t i27.2>. . 

S'-pe 9S=: (25 21 
Port o! Lond. Aalhv. 6I^C 33’i- 
Fort Of Tyne Autnv Mort. ,78's i27I2» 

COMMONWLTH. GOVTS. (14) 

COUPONS PAYABLE IN LONOON 
Australia 'Cam.i 6pe 1977-80 94 
New Zealand 7'*oc 60 '25 2>. 7>»c 74'* 
Southern Rhodesia 2=:K M7© 150. 3>:K 
1961-B6 ITS. 3':oc 1967-69 123. 3':K 
1930-85 75 122 2-. 4 PC IIS. 4l;K 

1977.82 104 -rS-2». *I-K 1387-92 

70%:©. 5 PC 126%:© 5:o. 6K 1976-79 

135©. 6 pc 1978-81 132%:© 

FOREIGN STOCKS (2) 

COUPONS PAYABLE IN LONDON 
German Internal!. s':ocBos. 1930 420 
Ireland 'Rep.) 7 %k 84 (22'2i. 9 '*pc 72 J. 
<27."2> 

Rio de Janeiro 7pcLn. 1927 (FI. A) 43 
(23,2 V 

Saxnrv iFree S'ate> 6pcBds. 1927 125 

*22,2) 

Urugoey S^pcBds. 96': 7 <22.2) 


Royal Bank Scotland Grp. <25p) 92ii 3 
Sehnxlers 460 126 IZ) • ■ • 

seccomtw Marshall Campion 21 5 (2212) 
Standard Chartered 495 6 7. l3*aKLn 

96% 

Union Discount Co. 365 

BREWERIES (110) 

Allied Breweries *25p) 78 7 61; 5'i. 

7ocOb. 67 < 22 / 21 . $<-peU. 35f >s-‘- 

S 'aPcLn. 38%: I;S. 61;pcLa. 41A! ■«;, 
7Jjpckn. 55 4 

Amalgamated DMIlled ProdneiS «10pi 49 
Bass C25P) 777© 3 2. 7pcPf. 47 (2612). 
3 ; .0cDb, 40(2612). Bl.KDb 62®. 4hPC 
Ln 38 < 22 / 21 . 7^pcLn. 54ia© __ 

Bel haven Brewery Grp- (2Sp» 29':® 

Bell rArtluirj Son* (SOpi 178 i27/2l 
Boddlngtom Breweries (25 p> 112 
Burton wood Brewery iForshaws) (25 p) 
246 7 

Oty London Brewery I nr. Tst. Dfd. Stk. 

f25p) SB (27121. SDCZndPr. 36‘; IZfllSV 
Courage 3J.KDB- *«"»£•- A^SSftt- 
86 (25/2i. ei*oc2nd0t>. 5B'i (22|2). 
8oc2ndDb. 610 >:■ S’vpc Ln. 45 (25/Z). 
10';pCLn. 741* (22/2) .... 

Davenports Brewery iHIdgs.) (250) 14W- 

Dwnlsh 3 !}: ^WZSp) 225 <25/21 
Distiller* (SOpi 202© 2 3 4. SIjdcLn. 

36Uwt 71-ocLn. 57 'j 

Green* II Whitley i2Sp) 172*. BpcPf.,77 
7pcLn. 46'jt lit 8 '2 


BANKS (120) 


Alexanders Discount 193 (26'2> 

Al sc mane Bank Nederland NV iFl 6 oi 65 
Allen Harrry and J)e» 305 10 1 22j2> 
Allied Irish Banks i25d> 122 U. IOpcLi. 
139 (22, '2' 

Ansbachor (Henrvi Hides. '5p* is < 22 : 2 > 
ArtHithiMt La (ham Hldgs. 218 i27/2». S'ipc 
L n. 81 (27 21 

Australia^ and New 2ealand Bkg. Grp. 

Bank 1 'dfmerlea Corp. >SUSl.S625i p928 
>26/2) 

Bank Leuml iU.K 1 110 <22.21 
Bank of Ireland 340. 7ocLn. S4i: (2712) 
Bank 0 / Mem creel rsczi c965 r25-2r 
Bank of New South Wales iLdn. Rco.i 
ISAIl 1550 5 9 

Bank of Scotland (Governor and Co. on 
2760 B 80 

Barclays Bank 448 50 47. SLmcLn. 63 
Brown Shipley Hldgs. 2B0 (27:2). S-.PC 
Ln. 4BI: (S2'2> 

Can. Imperial Sank of Commerce >5C2' 

9 .45 (2512) 

Cater Ryder 29S 
Citicorp (SU54< VUS20'« 

Clive Discount Hldgs. i20pi 66 © S 
Deutsche Bank Aktieneesellschaft (DM50i 
64. Now (DM501 60 >22/2) 

Gcrrard and National Discount i2So> 215 

Gibbs /Antonvl Hldgs. >250) 790 80© 
GrilcK Bits*. Discount 165 
Grlndlavs Hldgs. (25 p> 138 40 , 

Guinness Peat Grp. r25p) 11?2 1® _ „ 
Kambros i £1 0 with £2': paid) 25 (26/2) 
Shs. /25p> 3520 50 6 
Hill. Samuel Grp. 1 25pl 91© 3 1. 8 oel.n, 
60'- ( 22.21 

Hongkong and Shanghai Big. Corp. 

KHK2.S0) 206 8 7 * 5 
Insd. Tovnbce (2Sp’> 61k 1 '22‘2' 

Joseph (Leopold) Hldgs. 9'*KLn. 65 

Kewwr' Ullmann Hldgs. >25p) 65 7 *271 2i 
Kreinwort. Benson. Lonsdale (25<» 144 

li'iwis 'Bank 302© 299© 302 300. ThPC 
Ln. 87'^b 9«: 

ttsssiaasmt 7...KLn.79 

B ™*- ■ - - (27.2. 

ISAI> 2 126 7 


(26/21. 7dC1.ii. 4»'lt a'iPCLl). SALS 
Greene King (25o) 179. New l25pl 175 

Gu’inr^sa (Arthur) Son (25p> 92© 12 3. 
New (25pl 91 

Highland DutWerlK ao»i 1310 3 
Inycrgordoh DJstllleo (Hold 1 1 ) 91 ) (25pi 

Macdonald' Martin Dlst. A «0P» MM __ 
Marston Thompson Everthod 05 p) 58 
(26121. New <25p> 58© 

M or land ( 2 Sp) 9 Bl*_ .. „ 

Scottish Newcastle Braw. <20 di 59. }W 
Pf. 39 n. GKinDb. 6 SU (2612)- 6 >«pe 

IttDb. 68 (25(21 
Seagram WPV 21 07/Zi 
S. African Brew. (R0.20I 142 1 
romatln Disc. (25pl 196 4 (2612) 
Truman 4ocDt>. 28; L»J, 7liDCDb. 57 

v'aux*Brcw. (25 d1 57® 8 © 

Watney Mann Truman «J*pcDb. 44 (26/21 
Whitbread (25pl 141 2 4 3. 8 CUM 

144. 6oc3rdPf. 43. b'lDcDb. 58. S-sPC 
Db. 65 ■- (25/ Z). 7p<Db. 56ij 126/21- 

71jkLh. S3'- (26121. 1 1 DCLn. 205 

Whitbread Invest. (25 p) 118 ___ 

Wolverhampton Dudley Brew. (2Sp) 305 

Young Brew. A (50pl 163 

COMMERCIAL (L999) 

A — -B 

A 8 H e l« 5 t % n 1 c 25 Prod uct* Group <2SP) 162 
(27/2) 

AECI SI:»cPf. (R2i 34 

AGB ReiSreh .10p) 175 127 IZ> 

A I industrial ProducU <25»1 25 

ACV Holdings (50o) 175 I25I2J. lOApcLn. 

Aaronson' Bros. iIOp) 65 (27121. 425pcW. 

490 

Aberdeen Construction Group <25p) 83 ■; 
Aberthaw Bristol Channel Cement C25p) 

Abwcod Machine Tools (10p) 13';® 

Ac row A <25 p) 38© 41© 40© 2 1. 7t;pe 
Db A 60>c 12212}. 

Adwest Group (25P) 182 (25/2) 

Alrha Iqd. <20p) 191-© 20 19»s lljt 18 

Aloo N.V. (Reg.) (FC20) £ 11 hi (28<2) 
Albright Wilson 7',P«Db. 6 S)|«© 'is® 

Alcan Aluminium £26'v ^ 

Alcan Aluminium (UK) 94. lOijpcLn. 75 

Alexanders Hldgs. |5pj 15'a© 

AUchan* Sons (10pl 22 (2612) 

Allen (W. G.) Sans (2SP) 38 (25/2) 

Allird Colloids CIOpI 134 [27;2) 

Allied Leather Ind. J25oi 300 

Allied Plant Group M0»1 ift (2512) 

Allied Suppliers 6 pcL(l 57'- (27/2). 6 ^*K 

Amed^Tottlht^ (25o) 106 (26/2) 

7SSR SSToffi m i.«o » bb . 


Stock Exchange 
dealings 

Thursday, February 28 21,039 

Wednesday, February 27 I8.868 

Tuesday, February 26 1 3-864 

Monday, February 25 

Friday, February 22 25,38© 

Thursday, February 21 19,182 

The list below gives the prices at which bargains were done by merabera 
of Uw Stock Exchange and recorded in last Thursday's Stock Exchange Daily 
Official Ust For thosa securities not marked in ThuradBy’s List w* show 
the latest markings recorded during the previous four business days: these «» 
distinguished by thq dates shown In parcnthUM. 

The number of dealings marked on Thu red ay in each section follows the 
name of ttw section. Unless otherwise denoted, shares are CJ fully paid and 
stock £100 luily paid. 

Members are not obliged to mark bargains, except In special cases, and 
the list cannot, therefore, bo regarded ss a complete record of phess at which 
business has boon dona. Bargains are recorded In tho Official ust up to 
2.15 pm only, but Iftar transactions can bo Included In tho following day s 
Official UsL The figures Shown above, other hand, are the total number 

of bargains transacted In all securities up to 3J0 pm. No Indication is available 
as to whether a bargain represents a aa/e or purchase. Markings arm tm 
necessarily In order ol execution, and only one bargain in any one security at 
any one price is recorded. 

* Bargains at Special Prices. A Bargains dona with or between non-members. 
d> Bargains done previous day. § Bargains dona wirti members of a recognised 
Stock Exchange. 4> Bargains done lor delayed delivery or ~ no buying-ln. 
SA — SAu 5 tra)ian; SB— SBahamian; SC— {Canadian: SHK— SHtmg Kong; 
SJamaicon; SMs— {Malayan: SMe— SMexican; SNZ— {New Zealand: 
{Singapore; 5US— SUnited States: SWI-$Wbst Indian. 
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&J — 
SS — 


Ml niter Assets (25n> 50'.- <2 
Mnman U- P I 1<US2J»I 18'; 
National Bank Australasia iV 


5/2). 


NatkMial Westminster 352®. 5 60 57. 

An 


. 7K 
SpcLp. 66 


anada (SC 2 ) 17 


EUROPEAN OPTIONS EXCHANGE 


Series 


April 

Vol. ; Last 


Ju/y 

Vol. ! Last 


Oct 

Vol. Lart 


i Stock 


AKZ C 

F.25. 

96 

j 1.20 

45 

1.50 


, - \r*M 

AKZ C 

F.27.5D 

6 

! 0.40 

4 

a. bo 

j £0 

1.40 1 •, 

AKZ C 

F.30; 

so 

: 0.10 

220 

0.40 

l — 

*“ . BB 

AKZ P 

F.25| 

32 

' 1.10 

— » 

— 

• 1 

1.80 ! „ 

AKZ P 

F.27.60- 

— . 

1 

8 

3.90 

* — 

— ! •• 

ARB C 

F.70 



1 - — 

1 

0.40 

■ — 

— FJ7.10 

BQ C 

F.24a 

50 

! 4 

— 

— 

1 - 

— iF.226.S0 

CSF C 

F.S20 


— 

1 

27 

2 

59 |F.495J0 

HEI C 

F.66 

— 

— 

7 

5 

— - 

— jF.65 

HEI P 

F.65* 

6 

1 2.60 

— 

— 

— 


HO C 

F.20: 



— 

— 

' 40 

3.60 P.2l' 

HO C 

f^s; 

S65 

50 

i 0.40 

20 

0.60 

11 

1.10 ' „ 

IBM C 


I — 

— 

— 

1 2 

7JflS63ij 

KLM C 

F.eo; 

10 

; s.8o 

— 

— 

1 - 

— IF. 68. 50 

KLM C 

F.70 

55 

3.10 

lb 

BJO 

— 

—• 2 tB 

KLM C 

F^IOi 

60 

1 0.70 

— 


10 

3.50 | 

KLM C 

F.eo- 

It 

i . * 

— 

— 

2 

4.40 j* if 

KLM P 

F.70! 

40 

1 4.90 

— 


— 

1 gp 

KLM P 

Fno- 

— 


BO 

12.80 

— 

• II 

KLM P 

F.90 

4 

' 21 

— 

— 

— 

- I F.I 11.30 

NN C 

F.I 10 

10 

! 5^0 

— 

— 

— 

PHI C 

F.17.50 

— 

1 — 

— 

— 

20 

2.60 F. 18.70 

PHI C 

F.20 

44 

0.50 

40 

1 

61 

1-20 1 „ 

PHI C 

22.60 

6 

! 0.20 

13 

0.40 

25 

0.60 

PHI P 

F. 17.50 

116 

. o.so 

— 

— 

— 


PHI P 

F.20 

10 

1.50 

4 

1.70 

— 


PHI P 

F.22.50 

21 

3.70 

— 

— 


— i «• 

RD C 

F. WO 

2 

28.50 

— 

— 


- , F167.80 

RD C 

F.145 

3 

23.90 

— 

— 


— i 

RD C 

F.I 50 

46 

19 

— 

— 


— ! „ 

RD C 

F.I 60> 

168 

12.10 

45 

13.1 a 

1 

14.50 1 

RD C 

F.I70; 

295 

5.80 

365 

8 

10 

9-60 . 

RD P 

F.145 

162 

0.30 

— 

— 

— 1 

— » 

RD P 

F.150I 

105 

0.80 I 

— 

— 

— 1 

— „ 

RD P 

F.160 

128 

3.50 

— 

— 

— 

— 1 „ 

RD P 

F.170, 

10 

6.90 ! 

— 

— 

— 1 

— 

UNI C 

F.I 10 

8 

6.30 | 

— 

— 

1 

- F.I 11.80 

UNI C 

f.iis; 

25 

3 

1 

4 

— 

— 1 ., 

UNI C 

F.120; 

8 

1.30 

14 

2.60 

132 j 

'4 . 

UNI P 

F.I 10 

14 

1.70 ■■ 

2 

5 


— 1 

XON C 

660.' 

5 

63, 

— 



___ 

— 1864?! 

XRX C 

570; 

May 

Aug. 

1 j 

553 560lfi 

NOV. 

BA C 

seo: 

9 

47 B ' 

— | 

1 

1 

- iSSfil* 

MMW C 

DM.1201 

2 

14 1 

_ ’ 

” 1 

1 l 

18 IDM130 

SIE C 

DM.280; 

I 

5.50; 

- 

1 

( 

IDM270 

SLB C 

sitoi 

2 

lOlt, 

I 


— ra | 

— ;#1123* 

SUB C 

S12D 1 

2 

Big 

t 

— j 

— 

8* 

VEB C 

DM.160 

* 

6.50,' 

— 1 

- 1 

- ( 

— [DM1&8.50 


TOTAL VOLUME IN CONTRACTS 
CsCaJI 


-2866 


P=Put 


Amalgamated Power Engineer log 

A 7 m£r‘ D^Htdg*. (20p) 321; (2712) 

Anchor Chwnlcjl ( 2 Sp) 83 

Anderson Strathclyde (25cr) 63 (27/2) 
Anglia Television A (25p) 69 
Anglo-ArrioTlean (250) 2S (22/2) 
APPievard Grouo (2 £p) 73 

Aauascutum A <5o> 34 

Arcoicciric (Ho Id I noil (801 29 BMh 
Arenson (A.) (Hrogs.) (I0o) 50 (22(2) 
ArmIUoe ShonVl (25p) 101. lOpcLn. 70 
Armstrong EaulpmcK ttOgl 53 4 *fe 

Artow Chemicals (250) 116 (27/21 
Ashley Industrial Trust (2Sp) 48 (22/2) 
ASSCd. Biscuit Mnfrs. (200) 90 1. 3.65DC 

AScd 36 British > EnBinoc«-lng (12'; p) 18 17 1; 

aVsoS! Br.tlsh Foods ' So i nn n’ 4 

60 : 127/2). 7»iPcLn. 1987-2002 .50oi 

As toed. Communications Corpn. A <25P> 

Assk. Dairies Group (25p> 187© 6 © 8 

plssoc. Electrical 6pc0b. 77 L 

Assocd. Engineering (25 Pi 67 L.S/2). 8pc 

Aosoed. Fisheries *25W 54 
Assocd. Leisure (Spi 98 i* 

Assocd- Nawspaoen Group «25 pi 304© 5 

Assocd. Paper .induyles Qtsp) 39© 

Aiscrcd. Soravars 1100 ) 6 6 (27121 
ASSKO. Tooling Industries <25p) SI® 
Aatburr Madeley (Hides, i >20p( 95 «2SL2) 

A?.?- Wlbocg 8 fawip’ l25P» 46 127121 

aSSSS Jdf®<22/2» 

Austin (F.i (Leyton' tTOgJJ i ^ 

Automated Security (Hldes.i OOP) 2SS'a 
b 60 <2712) 

Arana Grouo (Sai 119© 

Avon Rubber 135 

b-A.',. induslrlas (25PI 243 7 6 5 8 4. 

u.o. laju* r-iii * 

BOM Group uap) ,4 a 07.2) 
oi^w iaupi ) »a */ 16 . b-jpcDO. 75U 'J 
Ub/2i. IpcDll. > 7ll (27|2l 

BL »S c” , 'bpCL (■? "*3 3* (23/21. BKLn. 42‘:. 

bCl D )'I»i. ^5p) 62 'i® 4© 1© 4 5 >8 2 
J, s 40COo- u2fj b-jpcDo. .1-4 

■ aS/Xi. apcrnge.Db. 1U90 75-: 12412) 
Dro indusu-ies >buM 1 mj« b 
BPC *25p) 34i*. 7 : :pcxn. 31 02i2). 

u!r .”n l obsT's N oq- V|g. U5pi 94 6 07-21 
B.S.G. Intnl. HOD) Zbg a 'Ml. 12< 3 MCLn. 

Dart 1.1001 40 37. 5i;pcLn. SO 02 / 2 ) 

0. rt USfii 3a6© 9© *1.19 44 3u 
U (L u -Retax) «api 7b u (26/41 
aaucuCk (null. < 200 / lOU. tPoPt. 25 »I 

C4b/4). 7pcLn. 76 OS/2 1 
B-ggcrldgc Brick (2api *9 
Bailey ;C. H.) (Kipi 7'* 7 OS/2). New 
(1UP) 7 125-21 

Ba.ro (Wlluam) 157© 

Baker Verkins Hldts. (S0»l 87 <26-21 
Bakers household Stares (Leeds' iluo) S3 
125:2) 

flamovrs Stores (10 d> 94 

oannsrds .2 OP) 25©, 

Banks (Sidney C.) I 2 S 01 90 (26/2) 
uanru Consolioaiea Inds. (2vPl S3 
berkar ano Ueown (#ru- l.w 2s b 
Barlow Rand (RO.IOi 448© 50© 5© 75© 
Barr Wallace Arnold (25P, 124 7 (22/2 1 . 

uo. A N-V (2Sp. 123 a i22 21 
Qarratt Dvlpts. IIOp) 134. S‘jPCLo. 479 
Barrow Heoourn (2Sp) 35 
Barton Sons (25p; *»i; (2612) 

Bassett <Geo.) (25p) 73 70>a 1 (26/2J 
bach Portland <25p» 47 
denies <Jann> (zuoi 322 3c 
fleatson Clark (25pi 138 it (Z6f2> 

Beattie Uames) A (Rest'd Vtg.j i25p) 154 

1. 6'aPcDb 58:- (2Z|2) 

Beazer (C. H.< HOD) 72 (25:2) 

Beckman (A-. (10pi 62 (2S.2) 

Bcccham Group r2Sp) 124© 5 6 4 3. 

6 <<pcLn. 744, i27 2i. ai.-dCLn. 65 (22/2) 
Beecnwood Comiructlon ( 100 ) 23 
Uciam Group (lOp) 61 
Hciiair wosmetics IIOp) 20 
Ecllwav U5p) 79 (25 2) 

Bern rose (25 pi 45 (2bl4l 
Beo/ord Cone. Macn. (lOpi 36 i27,"2i 
U cnn Bros. < 25 pi 65 (22f2j. lOKPf. 881) 
l26l2> 

BtntailS (10a) 34 (26®) 
dercc Group (2Sp) 1}6 
Geraford iS. W.J (25 p> 1S8© 7 
derdloras ( 2 S 0 I BB 
Berwick Tlmpo (25 p> 74 <22. 2 > 

Gastooell l2So> 27 4 © 18© 16© 22 
boiwood (150) IBB (26/2) 

Bibby U.i Sans (50p) 167© 6. IOLk 
D o. 74 (26.2) 

Blrmta Qualcait <25 p) 39';© 9 >1 40 
Black Edglngton (50p) 58 (26.2) 

Black Arrow (50a> 24© 

Stack CPeteri (25p> 113 (25,2 1 
Blackman Conrad OOpi ID': 

Blackwoon HOdpe (2Sn) 43© 

Blackwood Morton l2bp) 17 

BlucUIrd Contoctloncrv l25ci SS (25/2) 

Blue Circle lads. 300© 2© 4© 6 Si. PC 
Db. 42 S\ (25/2). lOLPCDb. 74>a 
(26,2>. fiiaKCn. 43<al 'll 
BitmdeJi-Permoglasc (2Sp< 1D7© 

Board man <K. O.) Intornatl. (SP> 9© 9 fe 

8 >) 

Bodycoie lotematl. (25 p< 85 
Boemg ISUSSI £27K_ t l27:2j 

' 29® 30© >:« 29 


Burns Anderson iIOp) 46 (26/2) 

Burrell (Spi 6b I; , 

Burroughs Machines 3AiKLfl. 104 177 21 
Burton (50p> 124. Da. New 117 iZ7,2i. 

War. to sub. S2. 7pcLn. 72 
Butler held Harvey (25P) 44': 5 i26.2). 
5‘y»cPf. 33 I2S/2) 

C— D 

Cadbury Schweppes (2Spl 57'.-© 9 8';. 
3 ;pcPf. 34. aivPCLn. 59 (22/2J. 9pcLn. 
CIU&2I ' 

CaRyns iSQdi IBS (25i2l 
Caird (25o) 13' : 

CakAbread Robey A i10p> 33© 

Caledonian Cinemas l2Spi o 77S <25. 2l 

Carrrford Engineering (10p) 69 '25/2) 

Campari Inter. i20p) 87 4 

Camrer (20pi 38 

Canning (25o) 47 

Cantors A NV (ZDp> 47 (27'2> 

Cape luds. (25P) 250 I2S-2) 

Caooer-Ncil (10 p> 51© >*0 

CflDseals (5pi 44© 

Caravans inter. '20p) 48':© 

Carclo Engineering <25 p) 96 (2E,'2) 
earless Cape/ Leonard il Op' 106 S 7 9 
Carnets Inter. 'SOpi 2SL 6 
Carr (2Spi 53 <25/21 

' 61 


Carrington VIveiU (25p) 16© IS'.-© 1 
6iat>cPf. 38':. flpcPf. 47 (25/2). 4.2 
Ob. 46>: (2512). 7 PC DP. 62': 125:2) 

Carron (2Sp) 7S (26/2) 

Casket (top) 32. lOJSocPf. 90c <22/2) 
Castings HOP) 42 /2S.2> 

Cavenham 4i;pcPf. 25 ■26'2). 6bocPf. 
38 (26:2). 7pcPf. 40 ( 26 , 21 . 10pcP(. 

83 127/2). 1 0 i.pcLn- 65 ■<© 6©. 10>:K 

Ln. 66 I 1 <27 2 i 

Cawdaw Indust. Hides- <2 Sp> 23 f3S 2) 
Caweods Hldgs. asp) 180 76 (26/2) 
CelestlDn Industries '20 p) 18© 

Celtic Haven >3p) 5': (26(2 > 

Cement- Road stone Hldgs. <25o1 80. 7 k 
APT. 39*: (25/2). SpcDb. 60 
Central Sherwood (Sp) 23' j <27 2). IOpc 
P f. BB (27/2). * 

Central Mlg. and Trading Gd. 11 On) 56 8 
(26/21. SotLn. 66 '22.'2) 

Chamberlain Phipps OOP) 46'; >27/2) 
Chambers Fergus <5p) 27 (25 21 
Change Wares (10p) 89 1 - O'; (2712 1 . 

12KPf. 8'; (26/2) 

Chloride-Group i25p) 70 
Christies Internet. HOp) 170 
Christie- Trier noel 6s <26121 
Christy Bros. QSd) 30© 29 
Chubb Son (2 Op) 1)7© 13© 169 18© 16 
IB. S'-.PcLn. S6 as 2) 

Clarke (T.i <10 pi 14 (22/2) 

Clarion Son iHIdgs.) (S0p> 64® 

Coalite Gp. (25e) 112© 13© 10 life 11 
12 

Coats Patons (15 o) 47 6': 6. 4fepcLn. 
32'z (26121. fikscLn. 46 L. 7'-PCLfl. 
55 'a (27/21 

Cocksedge fHtdos.) fZSol 33 <2 712) - 
Cole (R. H.l (25pl 95 
Collins (William) Sorts (Hldgs.) <25 p) 110 
(27i2). A I2Sp) 78 (25/7* 

Col more Invests. t25p) 27 (25/2). 7>:K 

Ob. 65 (22/2) 

Comben Gp. <10p) 32© 

Combined English Stores Gp. <12>a0) 35© 

Comet Radiovlslon Serve. CSo) 86© 9© u® 
Comfort Hotels InL (1 On) 24 
camoAIr C25o) tor 4i fee: 

Concentric <10 d) 46': (26/2) _ 

Concord Rataflex IIOp) 31 (26.'2) 

Conder Internet. <25p) 116 a7/2) 
Continuous StaCJonery ClOp) 37 >22/2) 
Cooper (FerederlcIO (Hides.) (IQp) 30'.- i. 
Cooper Industries (10p) 16 >i« (2612) 

Cope Allman Intemat. iSp) 66': (2512) 
Cope Sportswear iSpi 29 125 2) 
fop yd ex HOp) 54 

Coral Lolsore Gp. OOP) 78© 6© 8'>© 79 

CoSalt * <hV 41_(27;2 
Costaln Geo. (2 


i 58. Dfd. < 2 SO) 116 


52'* 3 (26*2*. fkacLn 52 >27/2. 

ass. 

NlchaliSn ffiSii 103 

Croda Inml. (I0p« SO. Dfd. <1 Op) 25® 5 
Croda Organic Chemicals Grp. 7'locLn. 

,?£?■„ (27 „ 

CrSUnT House (25% 70 H a&2) 

Crvstalate (Hldgs. • '5p> 44);® 

Cu Hen's Stores (20pi 141 (25T2I. ' A 

Cumm/Bs'^CnB/ne (5US2J0) £1*fe (22.2 > 
Currys (25p) 171® 

Dale Electric Intnl, (10o> 85* 6 
□algeiv 291© 89 91 90. ELpcOb. 71 fe 
( 26 . 2 ). GpcUl. 82 © 

Dana Corpn. (SUSH £10'’w (22/2) 

Danish Bacon 123 '26.-21 
Davis and Metcalle A ;)0pi 22 
Davy Cpn. <2 bo) 98© 6 7 8 
Dawson Intnl. (25p) lOOfe (262). 

De La Roe (250) 615© 10 27 
De Vere Holds and Restaurant* (25o) 
247© 5* 50 , 

Debar hams <2Sp> 85© 6<i© S':© 90fe© 90 
88 91 89 9D*i 87. 6>iPCLn. 51 (27/2) 
7UpcLn. 49V (22.-2). 7feecLn. 53 

(22.il. IlKLn. 96fe 
Dacca (25 p) 616© 20 5. A (2Sp. 522 
3 2fe 7. EpcLn. 68'^© 

Dalson ClOp) so (22iz> 

Dolta Metal ( = 50) 62® 4 »* 

Dcnbyware <25pf 107 5 (25l2l 
Denny tHenrv) SS»s (27 2) 

Dentsoly 9pcLn. 70 122/2) 

Derrllron (10p) 22': (22.-2J 
Desoutler Bros. (HldgsO (2Sa1 126 (26,'2i 
Dewhurst and Partner A N.V. (lOp) 14 
Dickie (James) (Drop Forgings) (25p) 36 

Dickinson Roofnson Go. (25 p> 97fej 8. 

Do Tbpew. 63'.- (27/2) 

D.oloma I25 pi 492© 83 4) 61 St Sfel 
Dlaon (David) Higgs. (2Ssi 110 as 21 
O/xons Photo. (1Cp> 1D5® 91© fe© || 
Ofveir-Sirand 'S-" 17 (27i2l 
Dobson Park (lOp) 108 (27/2) 

Dcm Hldgs. ilCpi 10] 

Oorad: Hldgs <2 Sp) 66 /27/2I 
□gw Chemical shs. of Com. (SUSZ'J £)5fe 

j Downing and Mil's flop) 38© 

Downing rG.H.I (SOnl 114 18 (26.2> 
Downs Surgha I _ ClOp) 36 4 (26121 
I Dowry Rg f" OOi 1 79© 61© 1:© goto 
79 80 2 1 4 

□rake and Scull Hldgs. MpJ 43 (26/21 
Dutl'lor <5o> S9' : 9 r26/2l 
Ductile Steds ISSnl 86 (26/2) 

D lS”‘f2 n 7f» 0P> *** 8 7 5 - 

D-jnhlll (Alfred' llOpi 320 r27l2l 
Du ? , £° -t! 10 ”- <5001 64© 5'r® 6 5 7, 
e '-Pf. 7 4 , -*e'**« 8* ’22-7' Rfe--©*', 

S2’ 1 ,S 2, ?i.J. >cD S- p 71 : ( 2212 ). rfepc 
Ob 761; /22/2I. FprLn. F3'r <252> 

Duele I r— r. re-l 2 a 4 (2SiG> 

Do port (25p) 57 fe (27/2) 

Duriblpe Inter. (TSo) 41© 
fcvek Go. fill") 741 - (26.*21 
Dykes (J. I <HJdn,.) aSei 16 I25ai 

D rar'2) fJ ’ 4nd N V ‘ ,A ° te ' (2Sp) 54 


Francis Inds- (25 p) 55 
Francis Parker ■ 1 0 u> 19© .... 

Freemans (London SW91 (25P' 123® 
French Kler Hldgs '25p> 3D': «27/2> 
Frltdkind Doggart Grp. (25 p> 120 

G — H 

GEI Inti. (2 Col 80 (26/2 >■ lOPcPtly. 

Uoseco.Ln. 83 (26/2( 

Gain lord Brlnolev i5pi 69': (25/21 
Garford-Ullev Inds. <5o» 16 ( 22 / 2 ) 

Geers Groas ( 10 p) 45 I26,'2l . 

General Electric (aUSJ.SOi 42© 1 fe- 
GEC (ZSpi 378© 9 6 80 77 8 . Bsc 
Unseca.Ln. 1979-84 70 C26.-2). 7 UPC 

Unsecd.Ln. 56 fe- TfepcUnsecd.Ln. 57. 
FlodngRaieUnsecd. 99fe ;• 

Generer Motors (USSli) £ 22 '< 'a (27 /»> 
Gcstetner Hldgs. A i25p) 739 fe 7. A 
Ord-Capt. (25PJ 69© fe 
Glddlngs Lewls-Fraser 4fepcCnv.Uns.Ln. 
1 55® 4© 

Glcves Group l25p( 108© 8 

Gill Qyffus Group (2Sdl 138 6 9 

G/IUbur nopi 68 fe 

GlaniMd Lawrence (23 d) 60 (2212). 8 k 
C nv.Uns.Ln. 105 '23/2) _ . 

Glako Group 6 fepcUns.Ln. (50 p) 24 fe 

Glaxo Hldgs. (50o) 254© 5 7. 7feKCnv, 
Una-Lru ToOfe© 

Gleeson (M.J.) (C 
Glynwed - 
62© 1 !_ 

Goldberg — „ 

Go mine Hldgs. (25pl SO lj® 

Goodie nd (WJ Sons dOo) 34 6 4': 

Gordon (Luis) Group. ( 10 p) 53 (27/2) 
Gos/orth lodustrial Hldgs. iIOp) 25 
Gough cooper i20c) 79 (25/2) 

Grampian Television A HOp) 27fe (25/2) 
Granada Group A ( 2 Spi 1 74® 2 © 4 
Grand Metropolitan (50p) 129© 31© 1 
2 3 2fe 29. 5KPf- 3S C22J2). 6 '.pc 

Pf. 42 12212). BfepcUns-Ln. 102fe©. 
lOKUns.Ln. 67 fe 

Grattan Wranhouses >2Sp) 90© 4© 2 

Great Universal Stores A (Upl 39* 89 
92 90 3 22. S'.KUns.Ln. 36 (26/2). 
8 ',KUns.Ln. 58',®„ fe 8 
Green's Economiser Group i25p) 98 (21/2: 

9'iKLn. 61 '• (22/2> _ 

Grimshawo Hldgs. ' 20 p) 78 ( 22 / 2 ) 
Grippereds Hldgs. ( 10 p> IBS _ 

Group Lotus Car IIOp) 52 >25/21 
Guest Keen Ncttlcioids 2S5:© 46© 58 6 
62 S9 60. 9',PcGtd.Db. 73 (2S/2). 
JOfePcCfd.Db. 75 127122 

HJV.T. Group ( 10 pi 34fe 
H.T.V. Group (25m 100 
Habit -precision Engineering iSp) 17fe 
1 2 Si 2 ) 

Han tngg. iHIdgs.i (SOpi 125 (26 2 ). 

7 iPcUnxcd.Ln. S3fe 
« Hall (Matthew) i25pi 1 84© 

Hailllet Hlddt- <50«) 109 10 a5/2) 
Helmud Op) 68 (27 12: 

Ha need (James' HOP) *6 (27/2> 

HamKborno (12fep> 62 
Hampspn Indus. >Spi D <22:2) 

Hang re Inv. HOP) S3>| (26/2). 7fepcOb. 
60 (25/2) 

Tst. <2Sp) 144© 6 © 3© 7 8 . S'^C 
-n. 82 (25,2' 

Sheldon Gp. >25p) 37 (27/2 ■ 

■ FhlHpi ' Hldgs.) ( 20 pl 77®. SBC 
50 (22.2i 

Queensway Gp. i 20 p) 181 
IT. C.i t2Sp) 54 (27/27 
... CrosEeld Bfe® » 4 ® '« B 

JllS Gp. <25pl 74© 

Hawkfr Siddefcv Gp. (25 d) ISO 6 2. 

5 'ipref. 38 <-27'2). 7feocDb. 61 (26,2) 
Hawley Leisure i5o> 4Ji. 
fttwt^-ne (R. W.) Leslie i.SOp) 66 . 4^iie 

HawtirT iSpi 14 

Haynes Pub. Gp. (20p) 161© 

H»^e Woods (ProDS.) C20pl 74 (26:2) 
2 e ? dl 3 n . SI T* Coaaln* <5p» 48 ( 2 fi/ 2 J 
Helenv ef London MOpi 23fe© 

Helical Bar ( 2 Spl 28 OS/2) 

Hrelrs < 20 o> 92 <26/2) 

Hwshw' i Furniture Trades) (top) EOfe 
(262). A HOP) 60fe (26/2) 

Hepworth Ceramic Hldgs. i25p> 107 
h *S 7 0 r J»' 1 'J-/ Son HOP) 64 <27121. 7K 
API. 42tj 125,21 
Herman Smith IIOp) 15 I 2 &- 2 ) 

Heron Motjr Go. .;spj 37 ® 

Hostaif i25pi 29® 9 

Hewden -Stuart FUnt (lOp.' 62 (26/2' 

Hewlr, 1 J .1 Son (Fenton) <Z5P) 49 (2712) 

H vremoa williams Gp. > 250 ) 84 .252) 
Hlcklng Pent -cost isop. 100 '25 21 
^lKKd?n. W 59 © <^*I^ 0 S.|^ (SOP' 168©. Cfepc 

fin'd Bros. >5«i) 6fe l26.'2l 
H BOS Hill (25p) 54 

Highland Electronics Gp. (2 Op) 56 i25 : 2) 
'-SP’ 90 (2 2,71 ' 

HjHarot iiop) 161© 

Hiltons Footwear iZOpl 68 (25/2) 

Minton 'Amos' Sons iIQpi 76 (26.2) 

Hlrsl Malllnson <20 pi 29 © 

H L°! B, n8S?i) ( “ 0, ( ^2i 26 ' ;:) - 12PC&,V - 

hSh« 73 (23121 



Lloyd IF. K.) Holdings l25*) 41fe© . 3. 
7fe Uns- 1981-91 5*fe (Z6(Z> . 

Locker tTbonvaii (HahHnga) <5») 1»-t , 

London and Mldtand Industrials^ Q5gl 1 f* 
London and -Norniern Group 03 p! sow 

L^“ n <25d) ,m iO^‘ r?© 7W© 2fe© J® 
4'-* 7 5fe 8. soe 2nd Ob. 1987-92 81* 
1. 8 k Cne. Ln. 61 U7® 

Lovell lY. J.) (Holding*) '25P> 1M- 
Low (W«iJ and Conwamr '20PI 1*4 <2S2) 
Lowe (Robert H.) iZSp) 22 ■ TJ _ 

Lucas ■ Industrial 235 * 3 (27,22. 7fePC 
Ln. 19B3-B8 64 (26)2) 

Lyles (5.) (2Qp) 56 

MFI Furniture Group (IOd) 86* S 
M.K. E/ecVlc HdlJ/ngS '2Sd) 185 4 
M-Y. Dart IIOp) 44 127121 . 

Macanle (London 1 (lOp) 30 t *6/2) 
Macarthrs Pharmactut'calj (20a) 95 (26/2) 
MeC! eery L'Amle Group tZ5p) 12 U71Z) 
McCoreuodale I50 p) 1JE. - 
Mackay g5*> MM» » nig> 

McKecfinle Brothers (2 So) 109© 11* 12* 
Macpherson (Donald) C25 p) 84 _ 

Magnet and Southerns (25p) 172 
Ma/IJnsan-Degny i25p> 81 fe 

Munagemenl Agency . Music (1Dp> 134 

Manders 'Holdings) <25p) 147. 

Manganese Bronte Holdings Q5fl) 31 

1 2612 > 

Manor National Group Motors 12 O 0 ) 25© 
4':. TOfepe Pf. 87. Voc Lil 2003 75 
h^je (Hldgs.) (top) 23>2© 4fe, IQfepcLn. 

March will '2Spj 8* 

Marks and Soencer czsn) 960 7* 7 8 6 
5 4fe. 7rePf 30 02/2) 

Marley <2 $d> 92© 1063 1- 
Marling Indus. (IOd) 25 ’1 _ ' 

Marshall Cavendish (10PI IBfe 122123 

Marshall aims.) A Ord. (23p) 29fe <33/2) 
Marshalls (Halifax) f2Sp) 203 (22/2) 
Marshall's universal i25p) 106 r25/2) 
Manln-Black rZ5pi 23'i 3 <26/2> 

Martin Tho Newsagent (25 p) 184 <2212) 
Martonalr Intnl. QOpl 2D8 
Massev-Forguson Com. Shs. now 435© 
Matthews 1 Bernard j G5p) 310 <26/2) 

Mayy and Hassell (2Spl 90* 

Medmlnster »10p> 32 «25/2) 

Meggitt Hldgs. (Spi 23 C27i2) 

Melilns So) Bfe (2312) 

Metal Bax Ord. 240* SO* 2 4 6. GdcUi. 
94), (27/21 

Metal Closures Grp. (25p< 117© 

MeUI Indus. SacPI. 34 X27/2J 
Meta/rax (Hldgs.) Br» 62© 4 
Meyer. (Montague L.' (25p) 112© 11© 9© 
13© 16fe© 16© IS IS 14. New Old. 
1-250) 11® 

Midland Indus. .So) 102 (C5f2> 

MU torn Leisure Shops <20p> 133 OSI23 
Mining Supplies >.10p> 91 2 
Mitchell Cotta Grp. OS 01 B'j© 7 <iO. 13pc 
Ln. 89 <26.'2i 

Mitchell. Somers HOP) 41- C5/2' 
Mlkconcrete (Hldgs.) <25 p> 82© 

Monk (A. I <25p> 42 (25/2) 

Monsanto Comurry Shs. cf Com. Stk. 
Monsanto 5pcStlg.DollarCn. Slfe 1X2)23 
(USS1) 21 126/2) 

Montfort (Knitting Mills) I2SDI 88 (2612) 
Morgan Crucible 125P) 135 6 (27/2). 

6-|»KLn. *3« -fe: 

Morgan Edwards rlOp< 130 27 (2S.'2> 
Morrison (Wm.i Supenparkcu il Dp> 144 
Moss Bros. IZOpl 277 
Moss Engineering Grp. (2Sp> 93 C27:2 1 
Moss (Robert) HOoi 24© 3 
Mothercarc iIOp) 226© 32 5 
Motorola Inc. (US<3> 23 Ui 
Mount Charlotte Inv. (10p> 2S>t« 6fe 
51; 6 

Movltcx CIOPI 21 16 

Mowlem (John) C25P' 102 0712) 

Mulrhoad (25pi IBBfei© 9» 

Myson Grp. nopi.61© 

N— O— P 

NCR SfeKLn. 59 (26/3) 

Nash (J. F.i securities <£5pi 6S (22/21 
Nathan <B- and I.I i2Sp> SB (27,-2 ) 
National Caroonlslng (1 Opi 115* 18© 22 3 
Needier; (25p) 55 (22/2) 

Negrettl and Zambra (2 Sol 61 57 
Neil and Spencer Hldgs. HOp) 109 (22i2' 
Neill (James' Hldgs. (25p) 52© 

Nelson David (5 p) 121] (25/2) 

New Egu ip mew tlOo) 2S (25/2) 

NewaithMI 240 (2712) 

Newhold and Burton Hldgs. (25pi 54 fe 
( 22 / 2 ) 

Newcv Grp. 7 fepeDnb. 54 >25/2' 

Newman Industries I25pi 55 3>« 

Newman Tonks Crp. (25p> 65 (26/2) 

Newmark (Leulil (25o' 350 

News intnl. (25p) 163 

Norcras C2Sp) 69 8fe. 7feKLn. 79 (22121 

Norfolk Capital Grp. iSpi SB© 

North British Steel Grp. (Hides.) <25p) 
35 fe (25.2) 

North iM. F.i (10p) 29 (26.'2) 

Northern Eng'g. Indust. (25p) 42 40fe ' a 

Northren Foods (2Sp) 126. 7fepc0b. 64 

Nornirm Goldsmiths <2Sp) 88 <26/2) 

Norton^ (W- EO (HldgsO ISP) 14© fe 13fe 

Norvlc Secs. (10p) 16 
Nottingham Brick (5 Dp) 410 122/2/ 
Nottingham Mlg. (25p) 63© 6 5 
Nurd In Peacock (lOp) 110 B OZ'S) 

Nu -Swift Industries (5p) 27 fe 8 (27/2) 


Smith Whitworth (SO) 7 <26/2/ 

Smiths indossHk*. (Spoi 220 2 
Smtiret fjeflerson) Group v25p} 170 
SuAiportex'+loldHiBS (EM 107 ^6 
Sony Corpn. I Sony KabmhlW Midw) Shf, 
<Y50)2OT 91 (2703 _ 


<»-> w © &-S&AJA 


(Holdings)’ <3©> 


jssat^asSBSS?^ 

Swnttr 5iark Metal indanrie© CZOpI . 43 

SoeSS -fGeort^C2Srt 30 

Sperry C^noraaon Shs* of Com. 5«- 

Su'^DrtfsMre potteries (HUas.) C23W 82 

“itS-a V ss 

.fSSBiSsraL’Ai*" ■ 
fiSSSSuTSE m 6 ! 2 - «-> 

tssrU'SR tm* 

Strojid Riley Drummond (250) 37 <25/71 


Hldgs. HOP' !*fe 


(26/21 


Style* sKSVsSIifiS p®',(»03) 

tfM'&Tvx u (Z2-21 • 

t-u-v 

Tarmac <S**0 38 « „ 

ISP & Si ® i- 

S'jpcDb. 87fe (27 -i- 6J<PcLn. 56fe a. 


Clurterbousa Grp. <2Sh? 77© • j - • 

City of Aberde e n Land AM. (50 p> 245 

cS^Slan HWot. a0p»-3*.427<2) - _ 
DjU^^Mall aod Gen, Tat. A (50p) 30g 


^isusssrt!® 


Finance and Indus. Tat, (TOP) 2 P 07123 : ■ 

*7 


Goode Durran t and Murray Grp- J 
030). s jpcM. oflp] ixfe.gsn 
Gresham Inv. Tst- (2SP) 8? OZ/Zl] 
Katnbro TXL- (25P1-A4 <25(23 . 

Hotton’rC. ?.') CSUS 1 »^i 2 S» fZ 2 f 2 T 
InchCBoe 376 8 80. 12‘iPCLn. «9fea*- 
Ind. and Comm. Ftnawce Corn. 5l»cD| 

'■ 

Jersey External Trt. <1« 160 «W» •••' 
Uovdrand Scottish OOd) IZs jlfe 

Man son rioance T«- CZ 0 p>SS CB 2 ) 

MotinOa Heesa Hldgs. (25 d) 16B^H 
Mills and Allen Inter. CS9P> 217. 

OW°Sitirt , ^WflS Fund 
iPetambe (Iffp) MdOJV+mma^^ 

MM Rnanciar Grp- ■ 




litfF. 




l 


Provident Ruanda! Grp. QSo) 93 2 Qsm 
Rosebaugh a On) 111-G&2) _ - 

Si me party Borfcad (Mh30) 87* S -90 

Smith. Bras OSp) 3M» (Z7f2) 

Unlsec Grp.- (ROJO) 90 QS 
United Oomfnlom Tot. Oft 
. »:• •*« 5fe 6 5 23. 3-l£lx2nd 

PT. 31fe (26/2). 3-15nc3rdPI. 3tfe 060). 
-WpcLn. 144 .8 6*7 50 5 49 
Wagon Finance Com. . CSn) 33 * ' 

Vorkgraen imr. t 10 o >:10 06/2) 
role Cam? (1 op» 722 * • ’ ' , 

GAS (26) 1 - 

Imperial CbMlnw»TG** Asjoe. 745* 50* 
40*^34© 6 * 9* 430. 6» 8 * S 5450 


f ClfeSln. - 73 fe '722125, 13p<Le. B 8 ' 
"ISfl 88 ( 

250) 375. 


Tate o(~LMd» ’(2501 OT (ZZZ> 
Taylor Woooraw <25o) 375. 7-< 
_(42 j2) 


iPcLn. 60 




„ (100) 247 M 3 *’ 

arm ( 10 a) lao (2512) 

Newspapers (25a) 106 

A_(2Sp> 137 


lOfe 


BASE LENDING RATES 


17 ^ 

171^ 
17 K 


A3.N. Bank 17 

Allied Irish Bank 17 % 

Amro Bank 17 

American Express Bk. 17 
Hcnrj- Ansbacher 17 "T, 

A P Bank Lid 17 % 

■ Arbuthnot Latham ... 17 % 

Associates Cap. Corp.... 17 (£, 
Banco d© Bilbao 17 ^ 

. Bank of Credit & Cracc. 17 ‘.n 

»nk of Cyprus 17 

Bank of N.S.W 17 % 

Banque Belce Ltd. ... 
Banque du Rhone el de 

la Tamise S-A 

Barclays Bank 

Brcmar Holdincs Ltd, IS 'T, 

• Brit. Bank of Mid. East 17 <7, 

a Brown Shipley 17 

Canada Perm't Trust.. IS r, “ 

Cayaor Ltd 

Cedar Holdings 

■ Charterhouse Japhct 

Choulartons 

C. E. Coates 

Consolidated Credits... 17 % 

Co-operative Bank *17 ‘S 

Corinthian Secs 17 °5 

The Cyprus Popular Bk. 17 % 

Duncan Lavrrie 17 % 

Eagii Trust 17 % 

E..T. Trust Limited ... 17 % 
First Nat Fin. Corp.... 18 
First Nat. Secs. Ltd. ... 18 % 


1 
2 
1 
I 

17 % 


a Guinness. Mahon 17 % 

’ Hambros Bank 17 % 

■ Hill Samuel §17 % 

C. Hoare & Co fl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 171% 
Kcyser Ullmann ...... 17 % 

Knowsley & Co. Ltd.... 1S^% 

Langris Trust Ltd- 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. IS % 
Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan. Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesliiger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. I4d. IS % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century’ Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17 

Williams & Giyn’s 17 % 

Win trust Secs. Ltd. ... 17 % 
Yorkshire' Bank 17 % 

■ Members d( the Aecopiing Housos 

Commitiea. 



7>tfBy daposits 15 «. 1 -month 

- - , dooosiu 15fe%. 

Robert Fraser ............ 18 % t 7-day daposiia on sums of eio.ooo 

lAntonv Gibbs 17 «K and . und0 ' 15 *». up to cs.ooo 

Grevhound Guarantv if o* . )5fe r . and ovgr £25,000 

; firtnrilww« 1*ari£ ran ^"'+<«y (w 1 ! Cal1 deposiis over n.COO 15%. 
erindlays Bank .,*17 % 5 Camonci daposiia ia%. 


Bolton Textile Mill (Sp) 2: 

Sort St. Fabrics (1 Opt JO (29.23 . 

Booker McConnell (50 o) 2 So 
Bootn llntcrnetl. Hldgs.) (25o) 45 4 
(26 2 > 

Booth (John i Sons iZSoi 46 (25/2) 
bodU (45pi 154 3 1 so _ . 

Bonn wick -Thomm end Sons (50oi 614 
2 1 3 127/2). New I50pt 63 <27121 
Boullan itylilLimi (Grp.) OOp) IS': 
Bowitcr CorpoTilloo 183 2 S 6 . 5'^cPt. 
35'i 70CL0. 79 

Bowthoroe Hldg*. (lOoi 113* 12 
Braby Leslie HOp) 53 
Brady iBOuurles A (25oi 39 (22)2 1 
Bruum Millar Grp. (1 Dp) 16 (27l2i 
Bend Grp. |5pi 31 a7;4l 
Bralthwellc Engineers B5 (27,2) 
Brammcr (H.i ( 20 p> 146 4 <26/21 
Brengrccn (Hldgs.) MOpi 23 U 6 .-S) 

Brent Cheml«US Intnl. iIOp) 233 
Brenc walker <5p) 77® I. 

Breit's Stumping 6pcP(. 39 (25:2) 
BrickhoUe Dudley (lom 39': (25/2) 
Brlogcnd PrcctiiK (5 pi 6 (25 12) 

Brio on i25P) 75 1 ; © 40 6 5 7 b'l 
BridBort-Gundry (Hldgs.) l20p> 31 (26/2) 
Brig ray Grp. ISp) b'.~P 4* 

Bristol Evening Fast (25p> 147 0 2 2 i 
British Aluminium (50n> 538 5 (25/2). 
6 ocPf. 39 ■ 27121 

British American Tobacco Inv. lOfencLn- 
74fe 

Britian Bento/ Carbonising (topi SO 
Brillsh Car Auction Grp. (lOp) b9»H* 
72 1 

British Dredging <25ol 27 
BriL Elect. Tract. D/d. (25pi 123 2 
British Entaion i2Spi life (27iV 
British Home Stores (2Sp< 267 8 7fe 5 
9 71. SfeocOb. 56': (2Si2i 
British Northrap iSOpi 2o (22 i2i 
B ritish Shoe Corpn. 6fepePf, 47. SfepcPI. 
40 fe (25l2l 

British sugar Carp. I50 pi 1*7 

British Syphon Industries (20p> 58 (25/2) 

Brltlsii Tar Products OOpi 47 © 

British Vending Industries (lOp) 15 fe 

8 rl(fefe Vlt* (35g) 173 
ErDcXhou&e >25p> 55© 

Group ol Companies (lop) 82 

Broken Hill Pronrlc-Urv lAS 2 i 685 90 BO. 
New tAU2S pd.) (A 52/ 545 (27/21 
“KffSK!* CaiBBB and Machining (Spi 
50 <£5/2 1 

Bronx engineering Hipga. (IQp) 27 (25,2i 
Brcmk Street Bureau of Mayfair (1 Dpi 73© 

B Ln 0k 3S a i2£?21 ,eWD U5P) 81 ** *- 5I,,,e 
Brooke Tool Engineering (25pl 48fe* 9 
58 

Brooks Watson r 20 p) 30 asm 
Brotherhood iSOpi 65 4 60 U 6 / 2 J 
Brawn. Jackson «qpj 176© 

Brown Bowl Kent (25o> 38© 

Brown Bros. ClOp) 30 2 Bfe (26(2) 

Brown John i25dI 53© 6 5 
Browning- Ferris Inds. 'O.lSjii a 690 
Brownlee <25p) 97 12 S/ 2 J 
Brvant C25p) 58 9 ( 26 1 2 ) 

Bglgin (Sp) 40. Do. A NV (5pl 32 fe 
Bulfeugtr (20s) 164 
Band Puls i25pi 125© 6 * 1 - 2 
Bureo .Dean i25p) 48 (Z 6 .'£) 

B|io«iS CSp^g 5 <25/2), Do. A NV 

BiM-aden* inv. (Sp> ISfe (2212) 

Burnett Hallamshire (25 p) 630© 28 fe 30 


E — F 


Uo r d " (Rtf- 

Home Charm ( 
ricHTic Courttcs 
(2712) 

SSSifL tZ5p A 126 C26'2j. A (25 p) T 
tJSffSJH? 0 ?* Howings (SOo) 547^ 126/2) 
{Juriteu Travel I3 p7 265® 7 « ' 

H 57 ! “:2/2f ra “ r '** *■ ft '*RCLn. 1993-98 

Croup (25p) 74 (26,-C). Rad. 

Wvntfbam A 120 p) 71 . g mm 

H?S2m ¥j £J- l 9 " f=®e>yi (25123 
hlech ic ery (Zap) 160 IB 

( 25 / 2 ) ShuUer,n * (Hldgs.) 

H Sr 11 ?. TST*™ Services 


ClOp) 21 


O. K. Bazaars (1929) tRO.SO) 630 (2712 ) 
Ocean Wilsons iXIdgsJ <20p) 85 (27/2) 
Oce-Van Der Grlnten Finance SncStlg j 

Gldr. 74© 

Office Electronic Machines >25p) 241 (25 2) 
Ofrex Gp. L20o) 104 (2612) 

Oliver (George) (Footwear) A (ZSp) 118 
( 22 / 2 ) 

Olives Paper Mill (20p) 20 
Osborn (Samuel) 7fepcDb. 59 <25/21 
Ovennone Invests. (RO.lZfe) 22 (22)21 
Owen Owen C25p) 07 100 (22/2) 

Oxley Printing Gp. (25 p) 40© 

P. M^(. Hldgs. (25p) S3© 4 
Parker Knoll A (25p> 98 (22/21 
Parkland Textile <23 pi 45* 

Paterson rR.) Sons (25p) 41© 1 40 
Paterson ZoChonls A OOpi 220 15 (22/2) 
Pawsen (W.L.) son (Sp) 441; 

Peak Invests, non) 7fe <77 123 
Pearson Longman <25p) 196 (2512) 
Pearson (S.i Son i25p) 213 11 127 J). 
SocLn. 91 fe ,22/2). 10'jocLn. 86fe 
< 22 / 2 ) 

P |2 e rZ5P?®” l0V l25P> 143 °' S,JPCPf - 

Pennine Commercial Hldps. HOp) 7fe <2&’2i 
PenUand Industries (10p) Z3fe (22/2) 
PefltDS (10p) 66©. Did. (2 Op) 58 (27121 
Perkin- Elmer 4pcLn. 146 <27/23 
Petbow Hldgs. (lOp) 47 6 
Peters Stores (10p> 53 iZZ.’Z) 

Phlcom <1 Op) 26 >26/2 ■ 

Philips Finance SfepcLn. 45 fe (22/2) 
Philips' Lamps CFI.10) P 443© 

Phillips Patents (25p) 15© 


Talaluskxi (Sol 36. A (5oJ 29 <27.2 1 

Telephone Rentals )25 di 195 

Tesco Stores (Hidos.) <5p) 6Tfe© T fe 2 

Textured Jeruey Cl Op) 4b* 9 

Thermal Sr od kale l25o) 101 <27.Z» 
Thomson Organisation 4.72pcPt. 45. 

Thorn EleeWe Ind. (ZSp) 325* 8© 9© 
4© 8 fit 9 84 6. 7PCPT. 90© I* 3 > 

Thorpe (F. WJ ClOp) 

Thurgar Bard ex (lOp) 16,(22/21 
Tiger Oats National Milling (Rl) 640* 
Tilbury Contracting 196 U7I23 - 
Tilling (Thomas) <2ffp) 138 8 9 7. SfeK 
Ln. 62 C26/2). 

Time Products (10 p) 70 _ ■ 

Tomkins (F. HJ (5P) 17fe £26/2) 
Tomklnsons Carpets (2 5p) .35 C26/2> 
Tongaat Corogroup (R0.10) 130 (22123 
Tootal C25 p) 27 fe® 7 7fePCLfl. SGfe* 
Towles A (10D) 72 (26/21 
Toier Kemsley Miilbourn (20p) .78 
Trafalgar House <2Dp) 73© fe* 5. Bfepc 
Ln. 62 (26/21. ICl'tPCVn. 69 (25/2) 
Transport Development Group (25p) 72 
(26/2) 

Tranwood Group (Spi 4'» 4 (26/2) ■ 
Trident Television A nop) 50 fe (26/2)- 
Trlcrus 20pcPf. (25p) 32': (25/2) 

Triplex Foondrles 6fepcDb. 70*; (27/2) 
TrnKthousc Forte C25p) 165 8 7 6. Opt. 

Warrants 47 fe 8 7fe 8'w (22/2) 

Tube Inr. 298* 302© 300* 2 4. Sfepr 
Ln. 820 

Tunnel Hldgs. S (ZSp) 1S6* 8 
Turner Ncwall 127© M 7 ID 2 l 
Tysons (Cont.) ClOp) .199 - 

DBM Group (ZSp) 69fe (77123. 7fePcPf. 

44 

UDS Group (25 d) 70© 69© 70fe© 3fe 2 u 
3. 4l<DcDb. 46fe (27123 
UKO Intnl. (2SP) 114 
U5MC IntnL SpcLn. 97 (27/23. 9pcLn: 

- 1982 85 (22/2) 

U.U. Textiles (25p) 21 (75/7* 

Unicom Inds. (25 CO 89© >ti. lOKUns. 
Ln. 68fe 


INSURANCE: (92) 

Bowring (C.T.) OSoJ j » J27^j. 


5 Pel*. 


12B (26/2). IOwSLil IBB Qfi/L_ 

Brentnall Been) (HldgsJ (Top) 7 
Britannic Assurance (50> 178 (26/21 - - 
Commercial Union -Assurance £25 p> 138© 
40 1 2 1 fe. 5pcP1._ 33fe_(&^S» 


Eagle Star Hldgs. G5 p» 167© 


68 


Unidex Hides. IIOdI 75 
unlsate <2 Spi 1 Z 6 5 7. 7fepcOb. 66 
'26421. BfeDcUns-Ln. 48. SfeKCnv.Um. 
Ln. llOfe 10 i25'2) 

Unilever '25p1 447© 9© 52 45 : 50 47 
5 51. SfeDCUns.Ln. 4(H) (25/2 1 . 7.’ 4 dc 

Uns.LlL. 5S>;© 4 3A« 

Unl lever (N.V.) Ortt. Sub^Shs. (FI.123 
15.20 15.31 

Union Intend. 6 ocPf. 35 fe (2S2i. 7 pc 

Pf. 45. lOKAPf. 62 >22/2) 

Union Steel Corpn. IS.A.) -KO.SO' 47 
-■2a.'2i 

DM teen (10p) 270© 2 
Utd. 8 / scutes (Hldgs.) l25P) 89© 90 7 
89. BoeDb. 59 fe " 7-31 
Utd. -Carriers (IOpj 153 12712) 

Utd. Cttv Merchants (lOpi 32 

Utd- Engineering Inds. > 10 Pi 116 
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London Gartmore (SOp) 78 12712) 

London Lomond <25pl 79fe 12512) 

London Provincial (25p) 105 4fe 

<25121 

London Strathclyde OSp) 54* 7 - 
London Inv. i5p) 18 

London Merchant < 2 Spi 119 07/23. Dfd. 
<2Sp) 82 3 

London Tst <25p) 141 40 

D|,B * Tit lneon ’ e lh ‘' <10p, 

Mercantile (25p) 46fe 07/23. 4fepcDb. 
78® 

Monks (25p) 53 b® 

M °T t ?.® u J? " O Op) 430. War. to sub. 
20 (25/2) 

Morrav Caledonian (25o) 48* U 
Murray Clydesdale QSp) 4 Sfe. Do. New 
45 (26 12) 

Murray Glendevon (25pi 91 
Murray Minor <Z5p> 75ii (2712). Do. .8 
74fe <26,'Z) 

Murray Northern (2flp| 53 (22/2) 

M <2GZ V ) Wcae,T1 ® S P J 56b*. Do. 8 52): 
New Throe mort on Cap. tn. 166 06173. 


Y- *• " 


f.—l 1 If:* 

M(*» i 



War. to purchase 53b 3 (22i2) 

», I25p) 87 i27/Zi 
(Z5pJ 93'* (27/2). 


North Atlantic Secs. 

Northern American 
SpcLn. 75® 

Oil Associated IZSp) B5fe <2712) 

Pontlmnd (2Spi 119b (22'2) 

Progressive Sacs. (SOp) fil fe ( 2512 > 
Provincial Cities <Z5pl 30© 

RMburn IZSp) 120 (26/2). SpcOb. 35 
'ZfelZl . 

River Mercantile ( 2 So] 203 (27/2) 

River Plate. Gen. 4pcDb. 28 r26,Z) 
Robeco (N V.) (FI.SO/ 3 fife* y®. SM»- 
'Nominees) tFI.5> 389* S3© 30© 
Rollnco N.V. (FI. 50) 35 I2S-2). Sab-Sh»- 
( Nominees) (Fl.5> . 349 (26/2/ 

Romney (2 Spi 87 >26|2) 

Rothschild ISOPI 313© 22 IS 21. 3.5pC 

Cony.Pf. (SOp) 50 
St Andrew Tst. (25p) 120 (22121 
Save Prosper Linked Cap, flopi 58© fe* 
Scottish Amoricsn <EOpi 97* 8 
Scottish MereanPle A (25p) 1 3D (25/2) 
Setrttfsh atte* (25p) 233 (27/2) 

S K tt j2b” tcrn l2Srt Ml3 “ 7;a, 

Scottish European (23p) 38 (26'2> 
Scottish Inv. TsL (25 d) 1O0L 99fe 
Scottish Mortgage (25p) 112b 
Scottish National (25pl 15B (260) 
Scottish Northern OSp) 81 fe 2 


I ' 


{ ACTIVE STOCKS 

YESTERDAY— 


GfeKlttDb. 


1 ■ 


No. 





Denomina 

.• of 

Closing 

Change 

197M0 

1979-80 

Stock : 

non i 

marks 

price (pj 

1 on day 

high 

low 

ICI 

£1 

10 

398 

- 2 

415 

314 

Lonrho 

25p 

10 

110 

+ 3 

110 

82 . 

Meyer (Mont. L.) 

25p 

8 

119 

+ 6 

120 

71 

Shell Transport... 

25p 

S 

400 

+ 8 

402 - 

278 . 

Burmah Oil 

£1 

7 

239 

+ 2 

249 

82 

LASMO 

25p 

7 

528 

+28 

528 • 

224 

Barclays Bank ... 

£1 

6 

445 

- 3 

514 

360 

Beecham 

25p 

■ 6 

125 

+ 1 

189 . 

114 

BP ^ 

25p 

6 

39S 

+ 2 

414 

220j 

European Femes 

25 p 

6 

123J 

.+ 3* 

.183 

92 

Racal Electronics 

25p 

6 

227 

+'3 

276 

268} 

Tricentrol - 

25p 

6 

334 

+ 4 

336 

148 

Blackwood Hodge 

25p 

5 

43 



58 

33 

Carless Capel ... 

I0p 

5 

10S 



108 

28 

I CL j 

25p 

5 

143 

+ 3 

143 

99* 


ON T8DE WEEK— 

• • . No. 

Denomina- of 


Stock 

Burmah Oil 

ia 

Lonrbo 

Meyer (Moat L.) 
Shell Transport... 

BE 

LASMO .v.V..: 

UDT 

RTZ 


sTricentrof 

Ultramar 1 

GKN : 

Western Mining 


Closing Change 197^80 1979^0 


Hon marls price (p) on week high 


£1 

52 

239 

-4-4 

249 

£1 

45 

' 398 

+10 

415 

25p 

39 

110 

+ 9 

110 

25p 

39 

119 

+16 

120 

25p 

38 

400 

+18 

402 

25p 

36 

398 

+ 6 

414 

25p 

36 

528 

+58 

528 

25p 

33 

54 

+ 3 

55 

25p 

32 

445 

+ 5 

• 492 

£1 

31 

445 


.514 

25p 

31 

123* 

+~9 

183 


30 

334- ' 

+.18 

336 

25p 

29 

526 

+40 

526 

a 

28 

288 

• +18 

308 

£50.50 28 

250 

+10 

268 


low 

83 
314 
62 
71 
278 
2201 
124 
32 
226 
.360 : 
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ig® TSS*.SSSw^a^ii? S > u’lc?7ni" '** ** 

£su£ajB&& ■.» «*. I Sir £**“ 655 ^ “■ 



*»© 9. 

Ttt. C25p> 15 


7BcOb, 58 N 
Su*wei> Euraoua OObi 79 (26121 
MM hn. W. 12S®> 117 I2S£> 
StCrfa U7 a** - ,aHW ,M * 20 J ° SPCLn. 
StociUMtacn la*. Trt. >230) 98 j2Sf2> 
TertWOtor *>»- Ttt. CStH T4*j (22 '23 
T«MK 8V (nv. Tit. (25?: 1qji : 
TnroBTOcuton Ttt. (23c) M': 12512) 

Tar to. JStr C«pit*t i2Su) ioq (26 23 
Trara-Ocwtfc Ttt. «25pj 176I'9 
T.-iBdb* |n«. Tst. t25p) 69® 

Trett IhMir <2190) » (2312) 

TrastM Corot. (2S*> SB's© 9. S>:oeOb. 
U >2)7) 

Uatto BritfUi Sec*. 

06)25 

UdIW CaPttAISlM. Tst. CZ5o> ZS rZ7fZ) 
Utoj* MH Mhte*. GSM 92 C27 2». 
SWePt. M! ; \25|2). ««cDb. 27*.: V- 

A-VocJndDfc. 51 ^ 

VUOOB ReSMITCtt Ttt. i2Sd) 1870 
WetJTTM Inr. 282 <2772} 

VWtjL* tmr. (2SB) 9Hj®, feltpeOh. S3. 
ffttDb. 7996-99 57>; 

Yarkanre Ueuslrln lay. Ttt. rZSc) 300 
Yw"B Comoanie* Inv. Ttt. 1070 

UNIT TRUSTS (2) 

w MW c American Gen. Fund Aoum. 
34.1® 

** 5 ^ JS Afn«arlc«n Recovery Fend Income 
IJ2 (26(2) 

M and C Divideoe FuM Income Units 1 36 
8 30 (22i2) 

M ana G Extra Yield Fun) team* 88 

\2&. J4j 

M and G HiQh Income Fund Incoma 115.1 
115.4 126 2) 

w and G Dkowt Fund Income 124%: 
127 2). Atctim. 133.4 (2312) 

Acorn ISA* asm 

MINES 

Australian (24) 


LBCUSQ) £29.720 


Vul Reefs' train 

\ fUSSSliO TOV 

I VeMMXOQ.t iRII SUS1S Vj SM 
YQWontMn (ROJO) tUS32) 160 (2*21 
WjrikMn fMJOi SUS16I. .2712) 

I — l Oriefomem (Rt) sus&L i* 

) We« to d Cored. IRI) SUS8.15 355 
I *w«2 Areas &u Min Wff «»■ udti 
l. Wwtef n Dm Levels «R 2 ) 4US44I,- 1 . 

West Africa# <11 

Saneva - 

GoM mw Bwe M«ai Ujm- 1121 m) s 

Diamond 

Anto-Amarian invest. 

Deicers Consd. Mines 

dil? « 13 - w 

oil ( 

Attack Mnieoa i20e 
British- Borneo Pot ~ 

32 * asm. 

BP 3980 82 


8 emm Could. (I 0 p) SS® le 
CasUefteW (KJsng) [IOpi 305 17512) 
Con^d. Plants. fSMOJO) 510 SO 1 :. Wta. 

Guthrie 7600 60 70 
Hams ora Malaysia (10 m 195« 5 
Highlands Low lands iSMa0-50i 113 ® 
London Sumatra f JDp) 403 126/2 > 
Majedie Invs.. (loci 102 r2S-2. 
Malakoff Beviwd tjMaia 93 2 iZ5!2> 
Narbo rough (FM5) (IOpi 46 126/2) 

Pedano Saojog (I Op I 105 (25/2) 

Singe Dore Para (So) &C (26I2> 

Sogomana flop) 455 7 85 7 r222) 
Sonoe] Bahru (10p) ZM (Z2)2i 


Hampton Gold <SP> 3400 
Ncrm KatodH OAOJOi 
6 7 

Partner 150) 700 10 3 
69 (22/2) 

Western Mtn. Corp. (SAOJO) 


650 20 7i» 6:* 
1. New <5 p) 
2300 6 


miscellaneous (83) 

Com. Shi. CSUSt) 22%. 




Jitam T<n (SMa> 32S (2K2) 

Burma (too. 1«:> CZ&32) 

Charter Coma (Reg.) (2e) 176 5 3. 
ran*. itjQs 2 ^ 


B 5 2 90 
2ndPf. 631* 

Bamnh Dal 241* 4 
7UPCPf. 4H-. 3»ipc 

tSSSLr Otis Grom ft 
Charter ball <5 p) T3>a< 
Esso Petroleum 5%! 
Himtuig Petroleum 
KCA International 
68* 71 h 68 9 
London Santiati Mart 
7 1 BOO 400 SOI 
ft Dp) p93«0 30 
Premier coot, oil 
8% 9. New CSP) 
Royal DattA Petrol 
37.20 37%' 

She!) Transport Tl_ 

STr.1%* Ui 





« 22 

Syndicate oopi 
6 got 2 ; 4 

571j®.- 3 pc 

» V?. “tottS: 

»% 1b * 
o. 731a 06&I 
» I2SP» 143® 
60i;O h. 70 i 4 

Oil <25pl 4900 2, 

ife^yras; 

(5pi 7* 6 «b 7 ^ 


,49b 

Sim 


:eaiia 

2512) 


Romans 



it (BprPt.t /25j» 15 


Do. 


Coud..' ffeW P|eft» 1250* 5320 30 28 32. = AJIut^LoMon Prf&erBes 7%,pcDb. 58b 
3^pCL(L ml lZ5_4j 122121 

£1 &** 1 


l-p> 120 (251) 

Can. (S &OiM>y 


Crflta Kdld Tm (Ml C2 Sd 1 415 <25-2] 
Malevan Tin Drdg. flMl] 600 C2&S 
Malay u am Tut iSpj 66 a&'Z) 

Pengaaien oop) S3 asm 
R'o Tuna-Zinc CeafUes.) f25o) 44)0 3 
7 2 5 8. AcetMt. (2Smi 4300 8. 3J25oc 
API. 32.; (26 21 . SSapCLn. 50;. 

Sami P.ran rasp) 88 

SelecbOD Ttt tZ5p) 7420 90 40 52 48 
5.1 ver m ui es a ’ to) 138 4T 40 3 07 :2) 
Soutfl Crrrftv CIOpi 40 

is & 245 06:21 

tf0o) 2W - SDcP, ■ 

Rhodesian (5) 

Botswana RST CPu2i 38 422.71 
Falcon <25P) 613 czzi2) 

GJopr Phoenix Gold (121 
Minerals Resources 
SU93.10 8.12 356a 
KcrtWurt ln*s. ISp) 30 (22/2) 
Rhadeitan Cpa. cibipr 39 06/2 ■ 

Roan Coma. 8 «4) 21Si 

■ir ankle Cofl-erv <50pi 57b 06.71 

Zambia Coooer lavs. ABD0J4t 44 

Soath African (78) 

Anglo Amv. Con. 5. Africa iRO.IO) 6200 
T’a 

Anglo Amer. Gold In*. (RH 38>t 127.2; 
BIwooruitxICM (ROJS) SUSISbO £65 
73 tUSISb i; 

Bracken (Rfl.SOi SU 54.70 «26>2> 
Buhelttontem mil 17.30 
aratuum Ctr*n*mD ISO JO) 265 12S/2) 
CoronjLim Synd. iR0.2S> 580 
Derlkraal (R0.20) 250 (27/2> 

Docrnfontein (R1S SUS 1411 (26/2( 
DirfWn Roodepoart Deep (Rt) SU53D 

Ust 'Daggxfootein (Rl) 77 

Cast Dnefemtem (Rl. 12b (26 2) 

(as: Rand Coma. t10p> 25 (ZS/Z) - 
Cast Rand GoU and Uranium (RO-SOi 408 
Znv Rand Prop. (Rt; 14 JO 
Elanpsrand [RO 20 ) suSAbO 
'isburg 'Rt l jUS6J5 6.35 


Texaco Intcrnabonsl t/lnance Coro. 4bpc 
La. 830 40 L-O 27fS 3'j b 2'j 
Tricenttol (25 p) 32# ^4 6 2 30 
Ultramar i25oi SOB* S 6 10 14 22 12 

tJJSD.lOl 5771 

PROPERTY - <77) 

Allied Loodoo Proo^ucs nop) 111 . 

UMi ‘ - - 

122(21 

ra6£Z ’ 

Bank ana Com . Mbps. U5p) 7S (2BJ2) 
Beaumont Prooerttts (Z5pi 1 19 
Berkeley Hambro Property 125 pi 199 8 
Bllton (Percy. (250) 245 
Bradford Proocrtv Ttt. (25p) 164 7 (22/7) 
Brmsh La no 125 m 73b* b 4(- 4 5b 
Br.xtsn estate (2Sol 128 30 (2S/2) 
Capital and counties Property (Z5 p) ioso 
Centro*, dc«J Eitate* (20 p) 1240 70 
Charlwood AlHwwe HtdAi. 7'socLn. (50 p) 
22b 

Chesterfle'd Prop. GZ5P1 268 (26(21 
Ctiurchbery EswAB USpi 473 (26/2) 
City Offices 125M 85 
Coranca HMbj. fZQp) 187 (22/2) 

Control Set MOW 37 40 \22/2» 

Country and New Tom Pro®. (fOp) 43 
12212) 

Dae/an HI rifle C25p) 127 
EnflHsb Prop. Corp. 12pcLn. 92 (27(2) 
estates and Agency W*j. (2Ss) 90 (23/2) 
Estates and General [wests. (20pt 35 
Evans ol Leeds R5pi 115 U2-2I 
P.ve Oaks invest, cam) 22 1 127,21 
Great Portland Estates (5Dp) 230 (27/2) 
Green (RJ Properties ClOo) 59 
Groencoat Prop. (5p) 14b 
Giwcj: Estates (loot 122 
GuilMa*) Proo. (25p> 135 (29(2). Do. 
6pcPf. 44 (72/2) 

Hammerum Prop, and invest. Tst (2S») 
835- Do. On), sltt. RSd) 830. Do. A 
ora. (2SP) 820 5 (Z7S / 

Kssfcroere Estates Cl an) 299 8 (26/2). 

Do. 1 0'«PCDb. 70120 

Laaaiwale 'lOol 38 06(2] 

LaJng <Z5p) 1519. OrdJk C2So) 154 


Land investors 


48 b 9 


. 

Free Saw Gcdhld (ROJO) SU5S2bO •fflf'SS. % and Jj Grp - “P* 17s ® 5® 

r_27 ns UKA4L 1 8® BO® 78 

toWlCSTaiara t»1 316 I North .8rlt)sh. (23p)_ 124 (25(2) 


Ln. iB (27'2). SbocUnjec.Lil. 2i8 (27121. 
SbATUnsectn- 187 (26/2). lOocUncec. 
Ln. 172 

La«v Land >20o> 680 70 

Loudon Prow. Shop (10n) 2840 2 

London Shop Ply. <25p) 8B 

MEPC . (25p) 201 2. 9bpcl stMtg.Deb. 

66 VO. SPcUnsccXit. 54 (2612) 
hjj^orowh J*pi.H DU. 


Seale Saaialaas iRU 315 
Gsnerar Mng. Fin. Cpn. (R0.40) SUS20b 
-25-21 

Of. 5ff>. Africa IR0 2S) 39.20 SUS92>: 
Grsatvie. Pros. |R0-2S) SUS9.00 39d 
IUS9 10 

rUimonv (RO-SOi SUS21 'aO 20 b 3 2*a 
Hartebeestfouarn iRI.i U&66 «27i2) 
impafa PIM. Kings. iRO-207 J3£ 6 a 
JdtirO Consd. to- iR2) 34b (22/2) 

Kind* - Rl 1 51)534 - - 4 
Leslie iRQ.95. SUS3.75 
Libanon .Rl) 5t/S25’t 
Lera me :R1i US750 £3.42 (2SZ1 

Lvdeabiso Pitt. (R0.12';) 16* (27*21 
Manerale Consd. <R0.25) 1750 
Mes/u -rranivasl) D*ipt XRO-50) 222 
Middle W .twatevsrand (Western) cRD.25) 
4fl3 

Pres. Brand (Rd.301 niS43b 
Res- Stem iRO.Sdt «US37bQ 
Rand La-don Coal Urlis 7pm 07/3) 
Rand Mines Props. ‘Rl I 280 
RroMomeM WMmateraraM (A2> »i 

Ka^nOatV Plat- rtldBS. fRO.TO) 282 78 

stHaSaw any mssfi so 1 17 125 / 2 ) 
SontrusT BegaMc (BOJOi 325 122 2) 

5th Alrlean Land Exoln. jtO JSr £4 125 2> 
SOAMaai MMto (ROJO) 5US22A« 4I0J2 


NHlI EttbSbpc 1 ttMcDeb. 84 b (22/2} 
Peachey Pty. OSo) tS2. SpePf . 31 b 

Property Reversionary (25 p) i40to bto 
Proonrty Hldfl. )nv. i25p) 120 (26; 2i. 

ss u6;:i - 8pcu, ^ u ’- 

Regional Props. A aspi 105 (26f2i 
Samuel Proes. 7>jpolstMt.Deb. (25b) 125 

Scottish Met. C2QP) 121 20 02.2) 
Second City <IOo) 54 1 , t27*2i 
Slough Ests. Ltd. (25 o) 119 17. BocUnsec. 
Ln. 104 [ZSJ2). 10ocUnsec.cn. 207 

stock tonwnbt «74»» 364 (25/2) 

Tc«n City MOp) 18b 
Town Centre nccs. i2S») 52'; (22/21 
Traftord Park Etts. (25pl 136o 50 7 ' 

U-itM rfnodom Pty. <25 p» 27 HP 
Warner Est. Hides. i25p) 245 12512) 
Warworri Inv. (20p) 363 (35121 
Webb (josophi JSpl.Mb. TbpcPf. 44b 
(25 2K McMUM. 54 J. (22/2) 
V.**sbnlnster Country Props. (25p> 44 
176-21 

Westminster Ptv. Gro. (20 pi 34 ■: (27/2) 
wCttoo fsrs. (73p) 48b 

-- RUBBER (18) 

Abofoyle On 13b. 

Barfaw (IOPI 108 9 <Z8Z) 


1 LOCAL AUTHORITY BOND TABLE 


Annual Interest 


Life 

Anttiority 

gross 

pay- Minimum 

of 

( telephone number m 

interest 

able 

sum 

bond 

parentheses) 


— 


— 


% 


£ 

Year 

Alyn and Deeside (0244 531 2 12 ) 

15* 

fyear 

5,000 

2 

Knows! ey (051 54S 6555) 

15| 

4-year 

1,000 

1 

Redbridge (0I-47F 3020) 

I4f 

4-year 

200 

2-S 

Redbridge (01-478 3020) 

14 

4-yesr 

200 

5-6 • 


UK RAILWAYS (3) 

Canadian Paelle (SC51 £18 (27.2). Tbpe 
A PM. (SOD) 300. Ap CDS 28 
Ontario Quebec SpcOb. 42 (27l2> 

FOREIGN RAILWAYS 

Atriwvk-ToBapse AizpcBdt. 1909 £10 

SHIPPING (36) 

Brtt Comma ruvoalth (SOW 3100 
Caledonia Inv. lZSb) 270 G7/2) 

Common Bros. f90p) 290 C26/2) 

FUhar (2SP) 280 06,0) 

Furness Withy 365® 

Jacobs <20 w 37b (27/2) 

London Oversea * (2 So) 3d 
Lyle aim 201* 

Ocean Transport (2$p) 107 b S 
P ana O SpePf. 34 (27121. Dfd. 117fa* 
ISO 19b 20b 20 19 18b 
Reardon Smith 4500) 88 (2512 1 . Do. A 

NV G9 (25/2) 

Runclman Q5oi ill 

Southampton Ron) Mall steam <5Qp) 277 
5 (25(2) 

TEA (3) 

Assam Frontier 223 422/2) 

Assam (nv. Ill (25/2) 

Lavoie 440 <2s)2l 
Lumiva 370 (25/2) 

McLeod Russel 350 (25/2) 

Warren (25p) 162 a i 

CANALS ( 7 } 

Manchester Ship 208. SpePf. 350 - 

Mersey Docks 19 (26 12) 

Mfffard 1270 2 \S25 

WATERWORKS (2) 

Bournemouth DJstrtn Water 3 Jpc tfffilr. 

5 pci 29 (26/2i. 2 Ape Only. 4pOPf. 23 
(26t2) 

Brattd Waterworks 4.9pe (fmly. 7oc Max.) 

Gan Anglian Water S.Soc (fmly. 3 pci ZBh 
gBIILAZbe Cmly. BpcjPf. 1992-83 72b 

Mid Kent water 9pcPf. 198S (SI O Pd.) 
8*w b (26/2) ■ 

North Surrev Water 4-55pC (fmly. 5 'idcj 
Pi- &4 i22tt) 

PorttmDuif) Water 3)-peDot. 24 126/2) 
West Hampshire Water 3.1 Sue (fmly. 4 b 
PORT. 220 

RULE 163 (1) (e) 

Bargains marked In securities 
which are quoted or listed* on an 
Overseas Stock Exchange. 

FEBRUARY 28 

Australians Cons. Minerals 1&h 
Baguio Gold 
Bertental Tin 17S 

Bougainville Copper 214 16 17 13 
CSR 321 

Canada North West And. 011 12*9 15 
Carr Boyd Mineral* 35ffl 
Central Paclftc Minerals £25b« SO 6 b 
Sb b 

Conxeka Resources £11* 

Corea nc Rlottnto 312 
Cultiu Pacific 37 9 
Culms Pactftc Options 20 
Endear oar Resources 22V 
Exxon Corp. £29"b® 

Gearhart Owen US5S4 
Gem Expin. 33b 
Greenbushes Tin 75. 

Greenbushes Tin c 2 Dc Pd.' 47 
Greeitnde Mining iPt. PdJ 280 8 
GuIUtream Resources 2970 320 
Hamersler Holdings 214* 

Hsoms Gold 43 
Hang Kong Land 1240 h 
Hutchison Whampoa 81 
LAC iflr.) (Canada.' 370 
International Mining 160 
Jardlne Mnheson 157* 7 60 
Jones t David; 59 
KeUy Co. us$i 7 ij 
Kan- Addlaon BOS 10 
Kellm Malaysia 51 
Lelchardt Eapln. 560 
MIM HldBl. 260* 4* 70 
Magnet Metals 56 
Monarch Pets. 4D 
Morris I Philip) £1 4 b* . 

North Broken Hill 177* 

Offshore 011 15b 
Oil Search 17 16b 
Otter Exsln. 120* 100 22 
Pac/dc Capper 234 26* 7 
Pahs no Consd. 32® 

Petrofi na UBM U 53203 b* £87b 87.55 

Poseidon 131 

SASOL 184* 5 2 

Safeway Stores £1 3bQ 

Samantha, Exsln. 130* 5 

Southern Pacfhc Pets. £9b 10b 10 b 

Standard OU of Indiana £52* 

Swan Resources 70 
Swire Prop*. 47 b 
Ttek Coro. B £1 5 b 
TTKomlnentaf 850 
valiant Consd. 6a* 74 
Wh relock Marden A 370 
Wheel ock Maritime B 3b 
Woods /da Pets. 119* 28 9 7 S' -A 
Wool worth Australia 7Q 

FEBRUARY 27 ' 

Aherfoyfe 410 
Allied Chemical £24b 
Ashland 011 £16^ 

BP Canada £20 
Baguio Cold »» - 
Basin 011 52 ' 

»*«h Pets. 5 SCO 

Bowj^Jonritto Cooper 205* 12 1 3 11 

Pow valley £ 2 3 b b 

S R 310 

fMi North West A list on 11* 12 
Carr Boyd Minerals 320 
Central Phclftc Minerals £20* 3b 4b b 
Clbs Grlav 7 Jape Cony. £92b 
cum Geihy 6 pc Coov. £8Sb 
Cultns Pa Cl PC 230 31 24 8 9 
Cult us Pacific Options 14b* 16 
Dome Pets. £30b 
Endeavour Resources 20Ud 
Gem Expire. 32* 30 S 4 
Girifstreem Resources 275* 85* 322 10 

Kamenlcy Holds*. 206* 

Hartogen Energy 152 
Kong Kong Land 125i>* 3h 
jarame Matheson 161 
Key wen Ex. 13* bo 
Leonard 011 809 
MIM HldOs. 2580 66 2 3 
Magnet Metals 460 
Marks and Spencer Canada 300 5 
McRae Cons. Oil and Gas £21 b* 

Mid East Minerals 9 
Myers Emporium 76 
New Metal Mines 18 


North Broken KOI ISM 76 
Offshore 08 14b 
Oil Search 16b 17 15b _ 
oner Ejatlii. >04* 99* fU 

PekjSwaffsered 430? 30* 

Phelps DMge 42* 

POtt/don 118* 

5AS0L 183 . 

Sftblat 46 

Samantha Expire. 103® 20® 2 18® 23 18 
Softniat A 210® 

Southern Paeife Pets- £Sb 8b 9 
Standard OU of Indian* £52<>: 

Swan Resources 62 
Swire Pacific A 62 
Target Pets. 14>: 

Tech Coro. 8 £15 g 18b 
TtxM OH BM Gas £1 8b* 

Timor DU 5 

Utd. CQ TKhno1og>» S3.B75Cnv.Pfd. £25 b® 
ivaoSde ^PetL^TI 2*^1? 139 13 14 17 

FEBRUARY 26 

Ashton Mining T58 48 
Australian Com. Miner*! 16 17 18 15 
Australian OU and Gas 63 9 75 
Australian Rotterdam Bank E12b® 

BASF £57® 

BP Canada CiSb: „ 

BounlovUie Copper 205® 6 
fir/dfli 011 148 

Carnation £1 Ob lib* 

Carr Bovd Minerals 38* 29 
Central Louisiana Energy USS59b 
Central PhefAe Mfnera/t £2ffb* 1 20b 
Conzluc Rknlino £90® 5® 80® 

Crusader 011 135 
Cuitus Psrihe 24® 4 2 
Dresdner Bank £47® 

Eastern Copper 20 

Eastman Kodak UW*,. 14 

Endoumcr Reioartes 22b® 1b 

Exxon Coro. £2&b 9b 

E2 Industries 345 

FMC Coro- S2>vpeCnv. £14b 

Graetnale Mining 25 

Gulfstream Reso ur ces 285® 8* 90 

Hsoma Qrfd SB 

Hartogcn Energy 152) 

Hoi May inns. 770 
Honfl Kona Land 124 
Hudsons Bay 0)1 and Gas £5 2b 
Hutchison Whampoa SD® 

Jardlnu Matheidn 156 9b 7b 
Ke-npcott Copuer l/SS40bdl 
Kuiim Malaysia 52 
LetchardT Expln. 470 
Leighton Hides- 851 
*'IM Hides. 257 
Mac Donald Corp. £17b* 

Malaysian PUmadona. 57 

Metals Ex pin. 56* 

Mid East Minerals 81® 

Mount Carrington 67® 

Murphy Oil £4B’-j0 
Nestle (BRi £957 
Nicholas Intel. 71® 70 
Norton Energy Cldba 
North Broken Hill 176* 67 
North South Resources 230 
Onshore Oil 14b* 

Oil Search 17h 16b 18 -16b 15 17 
Otter Expln. 110b® 11® 10:* bi* get 
110 SB 

PselftC Copoer 2)50 17* 20* IS 12® 14 

Pan C— Ulan Pets. £28b 

Peebody USS2S 

Pennant Resources 120 1 

Prtrofina USS202* 

Poseidon 120 
RCA £lOb« 10* 

SASOL 184 5 
Safeway Stores £14 
Samantha Expln. 116 5 10 
Sel trust A 200 

Southern Pacific Pets. £8* 8 
Standard Oil or California US576b 
Swire Pacific A 82b 
Texas OU and Gas £18 
Unilever NV (FI 20i £25.60 
VEBA A.G. £40'.® 40 b 
Valiant Consd. 6s 70 
Woodsfde Pets. 114 IS 14h 

FEBRUARY 2S 

Aherfoyfe 420 
Albany Oil and Gas 118* 

Alliance OH Development 24* 

Amor lean Broadcasting Corp. SI 3 
AenpoL Exmn. 120 
Am pol. Petroleum 49; 

Ashton Mining 1S30 
Assocd. Minerals Consd. 195 
Auatrsllan Cons. Minerals 17 18 
Bsncal Trlstata £17b* 

Barvmln BS® 

Basic Resources 660 
Boasalnvllle Copper 210® 8 6 
Bridge 011 150® 48* 

CSR 322* 300 

Canadian Tungsten Mining £11b* 

Carr Bovd Minerals 37 6 
Central Pacific Minerals £22 l 
Coniine Rlottnto 314* 296 
Coietoa Resources £11 bt* 

Culm Psclfic 25 

Endeavour Resources 22® 1b 2b 
Enseareh £14 k® 

General Expln. 390 8* 41* 39 ;® 6 
GentJng Highlands -110® 

Gold Mines of KelBOOrile 
Gulf Oil Canada £68) 

Guirttream Resources 265* 

Hong Kong Land 1 24 h 
Jlfnherlana Minerals njijj* 7 J:® 

LeJcharot Expln. 460 
MIM HUBS. 276* 40 60 
Madison Fund 815 
Magellan Pets. 190 
Merck £2 9b 
Metals Expln. 61* 

Monarch Pets. 36* 

North Broken HUl 170 
Northern Mining 125 
Offshore 011 15® IS 15b 
OU Search 17*, 18 
otter Expln. lie 12 
Pacific Copper 216 18 
Pahang Consd. 32® 

PaiKontfnencsf 400® 

Pan pacinc b« 

PetroSjia £si b® 89b 
Polaroid l/SS22b* 

Poseidon 137® 20 1 
Rio Algovn £1 3b® 

SASOL 185 6 
Samantha Expln. 125 2 20 
SceMre Resources 5450 
Soar* Roebuck 725® 

Seltrpst Z 136 
Southern Padllc Pets. £Bb 
swan Resources 76* SO 
Swire Pacific A 85b* 2 b* 

Swlra Props. 490 
Target Pets. 15 16 15b 
Trek Corp. B £14b0 
Tri-Continental BSD 
Unldev 105 

Westfield Minerals 145* t 

Whim Crock 6 8 

Wqodslda Pets. 116* 22':tO 13 16 15 
York Resources 12® 14 b 


BrKtth Cara® Airlines JObs 
British Cargo Airlines 6ncOi*.Pf. 431 ia 
Blo-KIl cnemial* BO 
Biuroug/) CJ arret;-; 115 . 

Caledonian Offshore 350 45 40 IS 5 
30 20 12 

Cambridge Petroleum Royalties 300 204 
30 80 

Castletown Brewery 390 

Celtic 841 1 n Oil Exploration SO 55 

CmffOn and Indian Planters 200 199b 

Channel Hards and Prom- 18 17 

CJC Inv. noei lb 

ClC Inv. dpi b b 33-64 ths u B 

Clalnnare 15b 

Clyde Petroleum 348 7 5 A 3 2 40 
Commercial Bank of Wain 92 
Cosa/t TbpcPI. 39 
OeHenne Tl 10b 
Dimbala Valley (Cayton) 185 
Dollar Land 24 

Edinburgh Secs. 160 59 162 1 
GRA Prom Ttt. 16b b 4 15 
KriloCk 107 

Kellotk Cnv. dst Serlasj 105 
Kenrwe^ Oil Exploration 40 39 8 7 8b 

Urntrlm 41 
Maddxk 3b 

MiloHne Electronic 6 b 8 
Mtreheser Utcb FC 250 30 20 10 
Mid-Kent water 3 pc Dots. £22 
Nationwide Leisure 6 5 ba 
NMW Computer* 253 
North See Asses l£ 1) 97 6 5 3 2 t* 
North Sea Asset* (50PI 104 3b 3 1 IDO 
99 be B 4 

Norton Vllllera Triumph 2b 3 2b 
Oldham Estates 91 
Portsmouth Water 4bpeQefe- £35!s 
Quest Automation 128 5 4 
Rod)* Plant 35 
Southern Newspapers 195 2 
Star Offshore Services 25 lg 5 
Swan Hunter 4b 
Twin lock 19 

U riflM! 30 b 2sf 8 * nd Cofc * PUrrtatlOn* 

VVertsabt A S3 

Welch Industrial Inv. T3t. 72 

Welsh Industrial inv. Tst. Pfp. 73 70 

FEBRUARY 26 

Applied Computer Technkju« 303 2 
Aran Energy 416 1 2 1 0 4 400 338 2 
88 6 4 80 78 S 2 70 68 6 468* 
Si Eot SSi 50: 40 : 

Ascot TV Rental! 12b b U 
Aston Villa FC £1Sb 
Baker fjobn) flnsulMlosH Ptd. 170 
Baker (John) (Insulation) New Pfd. 170 
bp 70 

Blo-KIl Chemicals 65 
Booth (Charles) 22 
British Cargo Airlines 44 30 
British Cargo Airlines 6pcCnv.Pf. 43 
CaJedunlan QRshoro 334 30 26 5 20 IS 
ID 5 3 DO 297 5 90 
Cambridge Petroleum Royalties 290 86 
4 7B B 

Castletown Brewery 395 


Celtic BaslB ou to*) ration 50 
Cayton and • Indian Planter* tBO 
Channel Hotel* and Prop*. 18k 18 
ClC Inr. b b JW 
CUJctnoc® 1 8- 

ChMe Petroleum 345 3 2 40 
Commercial Bank of Wales 92 
CTS Secs. 8b 
Deltennc n 10 b 

Edinburg l) Seca. 159 7 4 1 50 49 
1 60 b 

EMTlftpa Popp A 507 
GRA Propert y Tst. 17 15k b b ISb 
Home Brewtnr 350 
jersey BettrieHy SpePf. ad 
Kennura Oil Exploration 33 30 
La Riches Stores 275 3 70 
Lifeguard AasoraiM* 6ft 
Londoo and Continental Advertising 20 
Lontrtm Gro. 42b l'i 




E loot cm k 5b 
Mainline Electronic IZueCnV-PW. 6 5 
Manchester Utd. FC Z15 
Mid Southern Water 5 DC Deb. £30 
Mowbray <A .8.5 8 pCPf. 28 5 
Nationwide Leisure 6 k 8 5b 5 
New Court Natural Resources 39 
North Sea Assets 87 96 5 4 3 1 90 80 
Oldham Brewery 65 
Petroleum Royalties of Ireland 31 OS 
PMPA Insurance 387 - 
Roche Plant 33 34 
Southern Newspapers 195 3 193b. 2 
Scar offshore Services 26 b 
Swan Hunter 4 b 
United Rubber and Coffee Plantations 
(1932) 30 2»b 9 8 6 5 3 1' 8 b 
Welsh Industrial Im. Tst. 75 
Wessex water Authority 4 DC 1987 £43 
WUklxs and sons 5ucPf. 31 
Wilkins and sons EpcPf. 37 

FEBRUARY 25 

Aran Energy 430: 25: 

Applied Computer Technlanes SIS ID 

Ascot TV Rentals TZb 12 

Aston Villa FC £14 

Barton HUl 230 

Blo-KIl Chemical* New 82 

British Cargo Airline* 40 46 3 

Cardiff »nd Provincial Prop*. 125 

ClC Inv. b 

OWN Laundry (1848/ 200 

arde Petroieum 343 

Computer Service* (South-West) 140 

Conlseer Tst. 140 

CTR $ea. 8 

Deltennt 11 

Dritl9ht Ina. 08 7 

Edlntangh Secs. 157 Z SO 

Eldrtdge pop* A 307 310 

GKN BecDsh. 1985-91 £65 

GRA Property Tst. 153. b 

Heavftree Brewery A 890 

Kellotic 107 

KeUaek Cnv. ( 1 st Series) 105 
Inv. Trust erf Guerasey SpePf. 30 
MaddoOr 7bPrCn>. £31 
Le Riches Stores 278 5 70 


London and Continental Advertising 19 
Mainline Electronic 5 
Mainline Electronic 12pecnv. 5b 4b 
Manchester Utd. PC 220 75 
Nationwide Leisure 5b 
. North Ses Assets 87 6 
I Norton Vllllera Triumph 2k 
; Ofdfiem Brewery 5j»e 1987-97 £52 
! Petroleum Boytttls of Ireland 3001 2951 
PMPA lofuraoce 37J 
Quest Automation 1 30 
Roche Ptent 35 3 
Sinclair (Wllliumi SB 
Star Offshore Services 26 

U^ed H R uhber* and Coffee Plantations 29 

WrattX ^Wsler Authority 4 pc 1987 £38 

FEBRUARY 22 

Applied Computer Ttehntau«320 
Aran Energ* 378 6 5 4 3 Z 70 68 5 45 

68 40OP1 

Ascot TV Rentals 12b 12 
Aston Villa FC £112 2 
Baker Uol)n.i (InauUWore) Pfd. 175 
Baker {John) Onsulatlonj New Pft£ 1*5 
Bell SpePf- 33 1 
Blo-KIl Chemicals 87 6 3 2 
British Cargo Alrilntf *3 
Brown (A.) and 5®n4 3_1 b 19 
Caledonian Offshore 275 1 70 65 4 2 
SO 55 45 2 38 380 29B S 90 87 5 80 
77 2 *8 

CsmbHijge Petroleum Royalties 290 85 d 
SO 78 6 60 289 8 5 2 74 
Carlton Real Estates 20 
Cardiff and Provincial Prop*- 135 , 

Ceylon and Indian Plsnteig H n* 
1 1 3-25 5 ths i w 

Csstfnewn Brewery 395 90 
Channel Hotels and Prop*. 21 
ClC Inv. 18 

Clvd* Petroleum 350 49 5 3 47 4 2 

40 38 

Commercial Bank of Wales 03 88 
Dhnbula Valley i£evk>reJ Tea 180 85 
Edinburgh Secs. 149 5 
EMrhfpe Pope A 310 
Flight Snare* 85 3 
Fuller smith and Turner A 410 
GRA Prooertv Tst. 15 b b b b b 15 14 
Iffb 13b >2 
Horn* Brewery 358 55 
Jeraoy Electricity SpePf. 30 
Krilock 112 ID « 

K el lock Cnv. (1st -series) 110 
Kellock UPcPf. 1993-98 95 
Le Riches Store* 275 
Lonirim 41 40 
Msddocfc « 

Manchester Utd. FC 225 

Nationwide Leisure 8 5 6b 

New Coart Natural Resourem 42 40 43 39 

North Sea Assets 89 8 S 87 6 44 

Norton VllMers Triumph 2b 

Oldham Brewery 67 

Petroleum Royalties of Ireland 2 «ox 

PMPA Insurance 371 361 

Thermo Skyshlps Pfd. IIS 

ThwaHcs /Dan Jell 20* 2DDb 

Quest Automation 1Z7 25 


AO 

Roche Platt 34 3b 2 1 
southern Newspaper* 192 T»* 
swan Hunter 4b 4 
TvriPJoek 21 

Welsh Indnttrler hre. Tst, PW. 73 
White Friars Glass 44 
WoIvernamBton Rscc Courao 445 40 

RULE 163 (3) 

Bargains marked for -approved 
companies engaged solely, in 
mineral exploration. 
FEBRUARY 28 

Berkeley Exploration anti Production 132 
30 29 8b 8 7)i 7 6 Sb 5 4 3 2 1 20 
19 18 17 16 15 14 13 12 11 10*8 
10 9 8 7 5 

Candeeca Resources 95 4 3 
C CP North S«» Associates 290 
Cluff 011 360 55 50 
duff Oil New Ord. 55 50 45 
Go* and Oil Acreage 440 
ffehMf Off and Gas (UK) 978 14 12 ID 
900 896 90 84 72 TO 68 2 60S6 
Vlklng^OU 996 65 60 55 45 40 35 

FEBRUARY 27 

Cwtdccca Resources 93. Warrants 50. 48 

CCP North Sea Associates 288 

Cluff oil 365 55 50 45. Now (hit paid) 

Gai ttid Oil Acreage 44® 35 3 
Swuens OU 4xd Gas (UK) 846 2 40 58 

vfkmVo 0 ., 990 88 S 80 75 

FEBRUARY W 

CCP^torth*Se^^sOCfatea 380 298 7 

i/aSfMA^M 38 35 20 15 5 
SKbcns Oil aim Gas /UK) 548 2 40 36 
A 2 30 26 20 18 13 6 4 
Vito oil 975 60 45 30 1 5 10 900 
896 98 80 

FEBRUARY 25 

Candecci Resources 93 
CCP North Sea Associates 287 
70 6B 
Cluff 011 400 395 90 
Gas and OH Acreage «S S« 75 B71 
Sf ebons OH and Gas (U/c> 806 7*4. 
90 86 2 

FEBRUARY 22 

Candeeca Resource* 93 2 1 90 
CCP North Sc* Atsoc latex 275 3 1 70 
Cluff Of! 391 SO 75 

Slobans Oil and Gas AJK) 796 90 80 4 
Z BO 79 4 
VikHig Oil 810 

l By permission ol tho Stock 
Exchange Council I 
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London money market yester- 
day, and the authorities gave 
assistance on an extremely large 


b. 4b 


229® 15 


UK MONEY MARKET 

Rank of England Minimum 
Lending Rate 17 per cent 
(since November 15, 1979) 

The Treasury bill rate rose by scale. This comprised large pur- 
0.0534 per cent to 16.1336 per chases of Treasury bills from 
cent at yesterday’s tender, and the discount houses and banks, 
the minimum accepted bid feU and a small number of corpora- 
te £95-98 from £95.99 the tion bills. They also bought a 
previous week. Bids at that small amount of eligible bank 
level were met as to about 51 bills for resale at fixed future 
per cent and above in full. The dates, and the help was made up 
£3 00m bills on offer attracted with large loans to five or six 
bids of £657.675m, and ail bills bouses at MLR, half for repay- 
offered were allotted. Next week ment on Tuesday and half on 
a farther £300m will be on offer. Wednesday. The repayment of 
replacing a similar amount of the lending was deferred p rob- 
in a turi ties. ably because of petrol tax pay- 

Day to day credit was again ments due on Monday, estimated 
in very short supply in the at around £700m. 

THE POUND SPOT AND FORWARD 


EXCHANGES AND BULLION 

The dollar continued to for most of the day but lost 
improve in currency markets ground during the afternoon 
yesterday underpinned by further against the dollar, while remain- 
increase in U.S? prime rates. As mg static agunst major' Htaropem 
a result the U.S. unit finished on mirrenaw. TM* wwjjrtta 
or around its best level for the Pound s trade weighted index 
day. Against the D-mark it rose which rose to 73.2 at . the dose 
to DM1.7765 from DM 1.7630 and £»ni 73.1 °n Thursday, butwas 
to SwFr 1.7020 from SwFr 1.6725 down from the opening caicula- 
in terms of the Swiss franc. The 11011 73 - 3 - 

Japanese ven was very weak, and Against the dollar it opened 
the dollar broke through the Y250 at $2.2830 and rose to a best level 
barrier to close at Y251.8, com- of $2.2850, before coming back 
pared with Y24S.4. On Bank of at noon to $2.2800. News of 
England figures, its trade further increase in U.S. prime 
weighted index rose sharply to rates saw the dollar well bid, with 
86.6 from 80.1. U.S. centres also entering the 

Sterling remained fairly steady market as net buyers. 

GOLD 


Fob. 29 


toy's 

spread 


Cla 


One month 


% 

p.B. 


Three 

months 


% 

p.a. 


February 29 


February SB 


16 23 


U.S. 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

inly 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swift. 


12MUJH0 

2.8010-2.6180 

4.42*0-4. 46*1 

65.35-85.75 

12.53-12.61 

1. OS 60-1 .0955 

4.02-4.05*1 

109.20-109.90 

152.45-153.10 

I. 880-1,872 

II. 17-11 A1 
9.43-9.49 
9.56-9.82 
585-575 
28.80-28.96 
3.82-3-88*! 


2^725-2-2735 0.50-0 ,40c pm 
2.6015-2.6025 1.60-1 AOc pm 
4.43V4A4*, 3V2*iO pm 
65.50-86.60 25-16o pm 

12-56V12-57*! 2*4-41,0 re dig 


£37 1.00-0 JO pm 1.87 
6.89 3.20-3.10 )fm 4.84 
7.09 7-8 pm S.85 

3.86 52-52 pm 3.48 
-3.5B 6\-8V-dt* —2*7 


cion 

Opening 

Morning fixing ... 
Afternoon fixing 


863&-64S 
f 645-648 
9B40 
8687 


Gold Bullion (fine ounce! 

(C280V283 16639-644 

(£381^-284) 8636-641 

(£280.6031 8636 

(£280.146) 8646 


1.0990-1.0940 0.04p pm-0ti6dis -0.11 per-0.10 die -0.18 


4.03*74.04*, 4V3*tpf pm 
109.50-108.70 5c ptn-46 die 
152.65-152.76 6c pm-4E die 

I, 8GSVT.B7D4 1\ lire pm-*, dis 

II. 17*3-11.18*, 8-4ore pm 

9.47V9-48*, 4V-3\c pm 

9.80-9.81 4*,-2*^>re pm 

571V 572 1 * ‘ 4J0-4.25y pm 

28^3-26.88 18-8gro pm 

3.88*7-3-87*, 5*t 4*3C pm 


10.77 SVB** pm 9.28 
-2.19 66-165 die —4.20 
-1^7 55-155 die -2.75 
0.48 3V5*, die -036 
SJ7 ISVtnpm 4.56 
6J3B 10V9*, pm 4.22 
4.06 9V7>« Dm 3S4 
8.18 11 .05-1 0.75pm 7.62 
5.41 72-62 pm 8 J3 

15.50 13*1-12*. pm 13.06 


Krugerrand ,8640-644 

Maple leaf-. S&3S-645 

.8160-168 


Belgian rate is for convertible franca. Financial Irene 87.15-67.25. 
Six-manth forward dollar 1.87-1 .57c pm. 12-month 2.B5-2S6C pm. 

EXCHANGE CROSS RATES 


New sovereigns. 1 

KlngSova 

Victoria Sova 

French 20s_ 

80 mesa Mexico 
100 cor. Austria. 1 

820 Eagle* 

SlO Eagle* 

65 Eagles. 


*181-164 
8181-184 
[8147-140 
■87BD 790 
8610-620 
8745-755 


Gold Coins 

(£2814-2851*) 
(£879ls-284li) 
i£70*i-72) 
(£70*1-81 ie) 
{£7ai*-ai*fl>. 


*643-647 

1640-650 

6163-165 

8182-285 

9182-165 

8149*1-16211 

8700800 

8620-630 

8763-768 


(£2793(282) 

(£27B-280*() 

(£278.031) 

(£282.420) 


(£282-284) 
(£380-285) 
(£71-73) 
(£79lt-81*g} 
(£79li-81 1*) 


BUILDING SOCIETY RATES 


Deposit Share Sub*pn 



rate 

accounts shares 


% 

% 

• % • 

Abbey National 

30.25 

10-50 

1X75 

Aid to Thrift 

10.85 

11.37 

— 

Alliaoee i 

10.25 

IOlSO 

11.75 

Anglia Hastings and Thanet 

10.25 

-1020 

11.75 

Bradford and Bingfey ......... 

10-25 

10.50 

11.75 

Bridgwater : 

1025 

10.50 

12.00 

Bristol and West 

1025 

10.50 

11-75 

Bristol Economic 

1025 

10.50 

11.75 

Britannia - 

1025 

10-50 

1X75 

Burnley 

10.25 

10-50 

11.75 

Cardiff - - 

10.50 

11-50 

1220 

CatiioKe 

10.05 

10.75 

1X65 

CheJsea 

1025 

1020 

11.75 

Cheltenham and Gloucester 

1025- 

.1020 

1X75 

Cheltenham and Gloucester 

— . 

1120 

— 

Citizens Regency - - 

1025 

10.85 

12.05 

City of London (The) 

1020 

1020 

l£80 

Coventiy Economic ...; 

1025 

1020 

1X75 

Coventry Provident 

1025 

10.50 

1250 

Derbyshire 

1025 

1020 

1X75 

Eating and Aden — ■ 

1025 

3X00 

— - 

Gateway ; ...... 

1025 

10.50 

1X75 

Greenwich 

— 

10.75 

12.00 


Guard tan 10-25 

Halifax 

Heart of Ehagland ............... 10^5 

Hearts of Oak and Enfield... 

Hendon .............. 

Huddersfield and Bradford... 

. Lambeth 

Learofagiwi Spa 

Leeds PernuneBt 

• Leicester.. — 

Liverpool .......... 

Loodim Goiifluiwk I0.2S 

MeUon Sowtear 1 - 

aioodiwftwr :.a 

Natf onal Counties 

JSstiMiwidc .....I..:.— ....... 

HewcOtte Permanent 

Blew Cw 

Northern Rod: ..... 

Norwich — 

Paddlngttm 1... .V. . . . .. 
pet’kham Mutual 
Portman 

PrincipaHty — . IRS5 

Property Owners . — -v. 
pwiviaciar 

SWpum 

Sussex Coasts 

.Sussex Jftitotl 

Town etfd Country 

Walthamstow 

We»»«x - 

Woolwich 

^Ifatea nonu&y variable fa Uae with cha 
WlWArtJrftw basic, rate t« fiablUty has 


1025 

10.75 

— 

1025 

10.50 

1X75 

1025 

1020 

1X75 

1025 

10.75 

1225 

: 1020 

. 11.00 

— 

1025 

1020 

11.75 

1025 

10,75 

12.00 

1022 

10.60 

14.1B 

30.25 

10.50 

11.75 

1025 

•10.50 

11.75 

1025 

1020 

11-95 

10.25 

10.75 

1X00 

2025 

10.60 

33.75 

1825 

1X25 

— • 

10.50 

10.S0 

11.80- 

.1025 

W20 

11-75 

1025 

10.50 

11.72 

11.00 

1125 

— .! 

1025. 

10.50 

11.75 

1025 

1020 

12.00 

1000 . 

1120 

1220 

. 1020 

1125 

. — • 

1025 

1020 

1X75 

. 1025 

1 1020 

1X75 

.1025 

11.00 

1225. 

1025 

.1020 

11.75; 

1025 

10.50 

11-75 ■ 

M20 • 

10.75 

1225 

: 1025 

1035 

12.50 

3625 

1090 

11.75 

1025 

10.60 

11-70 

1050 

1120 

— ' 


1025 


*Tenn shares 

% 

12-50 S yrs v 12.00 4 yrs, 11.50 3 yrs. 

12^0 5 yrs, 12.00 4 yri, 11.50 3 yrs. 
12.50 5 yrs^ 12.00 4 yrs^ 11.50 3 yrs. 
11J5 one month's notice deposit 
1250 5 yrs.. 12.00 4 yrs., 11.60 2J yrs. 

10.75 3 months 

12£0 5 yrs^ 12.00 4 yrs., 1L50 3 yrs. 
12 j 50 5 yrs., 12.00 4 yrs., 11^0 3 yrs. 

— 10.95 over £5000 
12.50 5 yrs., 12.00 4 yrs., 11.55 6 mths. 
12.50 5 yKk, 12.00 4 yrsL, 11.50 3 yrs. 
— Premium shares including 1.00 
bonus p^- (£15,000 only) 

12.85 5 yrs., 12.35 4 yrs., 11^5 3 yrs. 

11.85 3-yr. with dr bL increment share 
12.00 4 yrs-, 11.50 3 yrs., 1125 3 mt nt 
12.00 4 yrs^ 11.75 3 yrs^ 11J5 2 yrs. 
1H0 3 months’ notice 

11.65 2 years, £2,000 m i n imu m 
12.50 5 yrs-, 12.00 4 5TS-, 11.50 3 yrs. 

12.75 5 yrs., 1225 4 yrs.. 11.75 3 yrs. 

11.75 3 months, £1,000 minimum 
12.50 5 yrsL, 12.00 4 yrs^ 1150 3 yrs. 
12.50 5 years, 11.00 3 months' notice 
12.00 4 yrs., 11.75 3 yrs., 11.50 2 yrs. 
12.00 6 months, minimum £2,000 
12J50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

1L55 3 months' notice, £250-£10.000 
12.55 5 yrs.. 12.30 4 yrs., 11.90 3 yrs. 
12.50 5 yrs., 12.00 4 yrs^ 1L50 3 yrs. 
1250 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
1230 5 years, minimum £1,000 
1L75 3 yrs., 1150 2 yrs^ 11^5 1 yr. 
mo 4 yrs., 11 .35 2 yrs. 

1L90 6 mtk, 11.35 3 mth, min. £1,000 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 4 yrs., 1180 3 yrs, 1150 2 yrs. 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
1L50 3 yrs^ 1125 2 yrs.. min. £500 
11.75 6 months, 11M0 3 months , 


12.50 5 yrs^ 1155 6 months' notice 
1250 5 yrs., 12.00 4 yis., 11.50 3 yrs. 
1155 3 months 

1&50 5 yrs^ 12.00 4 yrs., 1150 3 yrs. 
12.50 5 yra, 12.00 4 yis., 11.50 3 yrs. 
1155 5 yrs, 12.15 4 yrs, 1175 3 yrs. 
12.50 \ 11-25-13.10 aU with special opUons 
11.75 i • 1Z5 0 5 yrs_, 12.00 4 yrs^ 1L50 3 yrs. 
11.70 ^, 12.60 5 yrs^ 11.6 8 mth. not min. £500 
— lllffl 6 mths. not WDL min. 3 yrs. 
1175 -^12.50 5 yrs^ 12.00 4 yrs., .1150 3 yrs. 
in ordinary share rates, 
settled on behalf of the investor. 


FEBRUARY 22 

Afrikander Lett® 295* 

Air Product £.17i« 

Al.cd Chemical L20J, 

Allstate txDln. 85® BO 
Auatrr<an cons. Minerals 21 16 IB 
A ua trail! , Thmr 88* v 
Avon Products £134. 

Bancal Trlstate H7H IB: 

Basic Resources 640 
Bond Cam. 102 

B |° 9 n rl ’i 4 i C fi 0PP#r 20T * ** 50 lls 12 
Brunswick OH 1 2* 

CSR 320 

Carr Bora Minerals so* 3« 
rSS*?i P S otc Mfooral* £21 to re,® i, ij, 

Chiung Konfl 20 ) . 

Coca cold os’) 

Consd. Goldfields Australia V ) 

Cenzlnc Rlotlnto 3130 IB 
Conseka Resources £11 <i 
Cuttus Paoftc Oettens 22 4 3 
Dominion Bridge 625 
Du Poncra.T.i Ce Memoirs £171. 
fattem kodak £ 20 'i 
Bmeraon Electric fid’s 
Endeavour Resources 22 MS ), 

Gem Expln. 31 1-:® 33';:® 7 3‘j S 911 
go ld M ines of Kalgoorfle 215® 
Gultstreim Resources 295® 300® 305® 
Haoma Gold 40* 

Hariogen Energy 158® 

Hutchinson Whampoa 83 
Jtrdlnr Matheson 164 
Jlmberlana Minerals 11 2‘)* 130 lbi : ® 
*7.® 20 ? *• I* 1 * 1* 14 12 >i 12 

Kullm Malaysia 50<: 

LTV 59S® 

Lelcharot Expln. 570 

Lennard Oil 87® 8 ® 8 

MIM Hldgo. 272:* 82 

Magellan Pets. -210 

Magnet Metals S5 3 

Meekathova 151 2 

Mid East Minerals 11 

Nicholas Irani. 770 

North Broken Hill 181 *1 3 80 

North West Mining 29® 

Oakbrldge 155 
Offshore OH 1SU 

011 search 1 B>a 17b 

°18 r 23 V 2 ,U 118 * 230 E,atP 6 17 19 
Racist Copper 218 * 5 10 
Pan Pacific 8i:« 

Pennant Resources 112® 

Peko-Wallsend 4Z0J 
Pen ney U.C.I 985 
Pctrofcnm 91 N 
Poseidon 130® 24® 32 
Run Peas. 875® 

SASOL 189 
Sabina 44 

Samantha Expln. 142:® 400 35 40 3 33 
Santos 400 

Schiller Ind 4 IS5S13* 
sears Roebuck 710 
Seitrust 2 138* 

Seirgos 30: 

Standard Oil ol California £J2to 
Soon Resources 74 
Swire Pacific A 86 
Teck Corn. C13U* 14»i 
Thomas Nationwide 115* 

Tri-Continental B62® 

UnRevcf N.V. (FI. 2Qi USSS2® 

Union Gu A 37S 
Valiant Consd. 74 
Vermont American Corp. A 783: 

Warrior Resources 16QJ 58 
Wheel oek Marden A 41 i s 
Woodsfde Pets. T2S:« 20 1 

RULE 163 (2) (a) 
Applications granted for specific 
bargains In securities not listed 
on any Stock Exchange. 

FEBRUARY 28 

Applied Computer recftnlaues 310 
Aran Energy 440 38 6 4 2 30 28 6 4 Z 

Arsenal FC £12S 
Asm TV Rentals 12-L 
Ml 5 pc PI. 32 
BIP-K1I Chemicals 81 
British Cargo Airlines 35 
Buenos Ayres Lacrota Tramways SpcQeM. 
£20 

Caledonian Offshore Services 34S 3 40 33 
30 23 

Csmbridga Petroleum Royalties sis 14 

12 10 B 6 4 2 300 29B 4 90 
Celtic Basin Oil Exploration 75 70 
ClC Investment »* 

Clvde Petroleum 348 7 3 2 40 391a 9 
Commercial B » n * ot Wales 92 
Deirenne lot 
Edinburgh SOCS. 163 1 60 
Grampian Television 23 
Granville In*. Tst. 49S 1 
GOA Property TsL IS'i 
Hydro Hotel Eastbourne 3S0 
Javelin Eoultv Tst. 144 38 
Jesse/ r«. SpcMd. 40 
Kenmore Oil Exploration S3 50 48 7 B 
« 3, 2 40 

Le Riches Stores 278 

Lifeguard Assurance 71 

Lota/en and Continental Advertising (Spi 

London and Continental Advertising QOei 
201- 

Msdoock 4(; 3 b 3 

Manchester Utd. FC 275 60 SS 40 30 20 
Manx Petroleum 22 I 20 17 IS 
Mapalagams Rubber 16 
Nation wide Leisure 7 
New Court Nature) Resources 39b 9 8 7 
North Sea Assets 100 97 2 
Norton VJBIers Triumoo 3 b 
Portsmouth Water 4pcDeb. £23 
Quest Automation 125 20 
Rubber Estates of Ceylon 16 13 
Star Offshore Services 26 
United Rubber and Coffee Plantations 
(10321 30 
Ydnrnn In*. 3 

FEBRUARY 27 

Aran tnergr 438 6 4 3 30 28 6 4 2 
20 IB 10 4 


Fob. 29 

| Poundsterling 

U.S. Dollar 

Deutsche m'k 

: Japan'seYan 

FrenchFrano 

Swiss Franc 

DutchGulld'rj Italian Lira 

Canada Dollar 

Belgian Franc 


1. 

2-275 

4.04 0 

572.0 

9.480 

3.870 

, 4.440 

1870. 

2.602 

66.56 

U.S- Dollar 1 

0.440 

1. 

1.777 

251.6 

4.171 

1.703 

1 1.953 

822.7 

1.145 

28.84 


0.248 

0.563 

1- 

142.6 

2.347 

0.958 

1 1.099 

462.9 

0.644 

16.23 

Japanese Yen 1,000 

1.748 

3.974 

7.063 

1000. 

16.67 

6.766 

7.762 

3269. 

4,549 

114.6 


1.035 

2.398 

4J62 

603.4 

10. 

4.082 

4.684 

1973. 

2.745 

69.15 

Swiss Franc 

0.158 

0.587 j 

1.044 

147.8 

2.450 

1- 

1.147 

483.2 

0.672 

16.94 


0JB25 

0-512 

0.910 

1S&.B 

2.135 

0872 i 

1. 

421.2 

0.586 

14.76 

Italian Lira. 1,000 

0.535 

1.216 

2.160 

305.9 

5.073 

2.070 | 

2.374 

1000. 

1.391 

36.06 


0.384 

0.874 

1.653 

219.8 

3.643 

1.487 ! 

1.706 

718.7 

1. 

25.19 

Belgian Franc 100 

1.526 

3.468 

6.163 

872.6 

14.46 

5.904 I 

6.773 

2853. 

3.969 

100. ; 


LONDON MONEY RATES 





Local 

Local Auth. 

Finance 

| . 

Discount 


| Eligible 

Fine 

Feb. 29 | 

Certificate 

Interbank 

Authority negotiable 

Ho UMi 

Company 

market 

Treasury 

Bank ' 

Trade 

1980 | 

of deposit 


deposits 

bonds 

Deposits 

1 Deposits deposits 

1 Bills 6 

Bills * j 

Bills » 

Overnight 



j 13-IB14 







174-1734 

14-17 

— 

— l 

— 

2 days notice..! 
7 daya or... 1 

— 

[ _ 

17T9-XB14 

— 

“■ 

— 

“ , 


— 

— 


18-1814 

171*. 18*4 



184 

18-184 

17 | 

— 


— 

One month — 

18A-18 j 
18*18 

B&t : 

1779-1818 

lBb-19 

19-1834 

188* 

185« 

184 

161S 1 

165a ! 

8S 

.174-18 : 
17M-1779 

St 


1814-18 

1814-185® ] 

18-184 | 

1869-1818 

185b 

18-184 164-1698 

16*9 

17A-179* 



17 .ts 

1751-1714 ■ 

17S«-18 

174 16*4 

18 

18 

— 

— 

164 • 

167s 


16/9-17 ; 

- 

I7/a-Z6«8 

174 

— 

— [ 

— 

— 

— 

One Year— 

1614-1619 

1634-1618 . 

167a-174 I 184-164* 

17 

— 

— | 

— 

— 



Two years. — 

— 

— i 

164-1634 > 

- 1 

— 

— 

— 

— 

— 

— 


CURRENCY MOVEMENTS 


Feb. 29 

Bank of 
England 
index 

Morgan 
(Guaranty 
'changes % 

Sterling - 

73. B 

-33.1 

U.S. dollar 1 

86.6 

— 7.3 . 

Canadian dollar ,.J 

83.1 | 

-16.1- 

Austrian schilling.. 

157. 7 1 

+24.7 

Belgian franc ] 

115.0 

+ 13-3.’. 

Danish kronar 

108.3 

— 3.3 . 


157.1 

+45.6 . 


293.8 

+ 74.2- 


126.3 

+ 20.3 ' 

Franoh franc - 

101.6 

-5.0 ; 

Uns— 

56.1 

— 49-B 

Yan 

112.9 

+ 11.9 


Band on trade weighted chu g— from 
Washington agreement December. 1971 
(Bank of England Indax^lOO). 


Local auihoritioa and ftnenca houses seven days* notice, others aoven days fixed. * Long-term local authority mortgage 
rates nominally three years 16*0-164 per cant; four years 18-164 P*r cane five years 15V16 Dar cent, ff Bank bill rates In 
table are buying rates (or prime paper. Buying rates for four-month bank bills 174,-174 per cent; four-month trade bills 
174 per cent. 

Approximate sailing rates for one-month Treasury bills 15*4,-15*4, per cent; two-months 15** par cent: three-monthe 
164* oer cenL Approximate selling rales for one-month bank bills 17*4,-174 Per cantr two-months 174-174 par cent: 
ihree-months *74,-174 par cant; one-month trade bills 184 , per cent; two-months 17**w par cent end three-monthe 17*4, 
per cent. 

Finance Houses Base Rata* (published by die Finance Houses Association) 18 per cent from March 1, 1880. Clearing 
Bank Deposit Rates for sums at seven days* notice 15 par cent. Clearing Bank Rates for lending 17 par cent. Treasury 
Bill* Average tender rates of discount 18.1238 per cent. 

EURO-CURRENCY INTEREST RATES 

The following nominal ratta were quoted for London dollar certificates of deposit: on*- month 16 . 00 - 16.10 per cent; three-months 16.66-16-75 par cant; six 
months 16.70-16.80 par cant: one year 16.15-16.25 per cent. 


Feb. 29 1 Sterling 

U 3. Dollar 

Canadian 

Dollar 

DutOh Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira | Aslan S 

Japanese Yen 

tShort term 

7 days' notice. 

Month - 

Three month*. — 

Six monthe 

One year 

178«-17T| 

1778-184 

IB 4-184 
184-184 
18ial87| 
174-1778 

164-1538 

154 154 

15^16* 

16f|-17ik 

164-17 

164-164 

8-9 

8-9 

134-134 
134-144 
l41s- 144 
134-134 

107ft- 11 4 
114-114 

HTft-124 
12Ss-127| 
127a. 13 4 
lBTft-134 

2-24 

24-2V 

44-44 

5+i-Sfi 

64-64 

64-64 

74-75* 

8-84 

©4-as, 

94-24 

• 94-94 

123, .13 .. 
127«.154 
134*134 
144-244 

15- 154 

16- 154 

13- 15 i - 

14- 16 ; 144-144 

174-184 ! l4V147a 

19-20 I 165,-16*8 

194-204 X6H-16H 

21-22 1 164-164 

84*10 

9S* 10a« 

iStiSS 

104-10H 

10A-10A 


Long-term Eurodollar two years 154-154 per cant; three year* 15-154 per cant; lour yasrs 1*4-154 per cent; five years 144-15 per cent; nominal dosing rates. 
Short-term rates tre call for starling, U.S. dollars, Canadian dollars and Japan ass yan: others two-dey's notice. Asian rates are dosing rates in Singapore. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Tab. 29 



ecu 

central 

races 

Currency 
amount a 
against ECU 
February 29 

% change 
from 
central 

rata 

% dung* 

ad lusted for 
divergence 

Divergence 
limit V. 


39.7897 

40.6207 

+ 2.09 

+1.48 

±1.63 


7.72336 

7.7B375 

+0.91 

+0J0 

±1.64 


2.48208 

2.60322 

+0^6 

+0.2S 

± 1.128 


5.84700 

5.86296 

+0.27 

-0.34 

±1.3557 


2.74382 

2.74323 

+0X 

—0.28 

±1312 


0.668201 

0.678182 

+1.48 

+0J8 

±1.668 

Italian Lira 

1157.79 

1156.18 

+ 0.12 

+0.02 

±4.08 


are for ECU, iherafore pes In vs change denotes 

a 

weak currency. Adjustment calculated by financial Timas. 



Argentina Paso..., 
Australia Dollar.. 
Brazil Cruzeiro... 
Finland Markka.. 
Greek Drachma-] 
Hong Kong Dollar 

Iran Rial 

Kuwait DinaKKD) 
Luxembourg Frc.| 
Malaysia Dollar... 
Naw Zealand Dir. 
Saudi Arab-Rlyai. 
Singapore Dollar. 
Sth. Afrioan Rand 
U A.E. Dirham 


3658-3878 


102.12-108.18 

8,53-8.64 


n/a 

0.520-0.630 
65.60-65,60 
, 1.9525-4.972! 
[2 .3 390- 2. 3440 
7.61-7.71 


8.48-8.58 


6 


1700-1706 


OJI120-O.B125 


44.90-45.36 


3.7590-3.7695 


38.95-39.15 

4.9350-4.9380 

Germany- 

n/a 

0.2741-0.2742 

28.84-28.86 

Japan 

Netherlands. — 

2.1835-2.1855 

1.0300-1.0310 

Portugal ... 

3.3635-3.3685 

2.1700-2.1720 

0.8070-0.8080 

3.7410-3.7440 

Sweden 

Switzerland.™... 
United States.... 
Yugoslavia*. 1 


£ 

Note Ratos 


28.75-20,00 

67.15- 67,75 - 
12.54-18.61 
0.40-9.46 

4.025*-4.043 t 

1870-1935 

670-675 

4.43-4.4518 

11.15- 11.22 
105-113 

150-1671* ' 
0.54-0.60 
3.08-3.86 
2,276-3.283 


Rate given for Argentina i* free rate. 


UJL CONVERTIBLE STOCKS 29/2/80 


Statistic* provided by 

dataSTREAM International 






Con* 

Flat 

yield 

Red. 

yield 

Premiumt 


Income 


Cheap(+> 
Dearf— )Ci 

Nute and description 

(£m) 

price 

Tenns* 

dates 

Current 

Ranget 

Equ.§ Conv.f Diff.tf 

Current ’ 

Bank of Ireland 10pc Cv. 91-96 

1.20 

158.00 

47.6 

77-81 

0.5 

4.0 

-13.8 

-15 to -6 

0.0 

1X1 

7.7 

+2X5 

British Land 12pc Cv. 2002 

7.71 

253.00 

333.3 

80*97 

IS 

2.9 

- 2.1 

- 4 to 12 

0.0 

92.2 

35.7 

+37.7 

Hanson Trust 6Jpe Cv. 88-93 

3.38 

84.00 

57.1 

76-81 

8.0 

8.9 

0.0 

- 7 to 13 

6.1 

6.3 

0.2 

+ 03 

Slough Estates lOpc Cv. 87-90 

5-50 

215.00 

187.5 

7886 

4.7 


- A4 

- 6 to 1 

36.7 

43.1 

23 

+ 7^ 

Slough Estates 8pc Cv. 91-94 

2X88 

109.00 

78.0 

80-91 

7.4 

7.0 

16.5 

16 to 28 

25.7 

49.8 

25.7 

+ 9.3 

Ultramar 7pc net RCv.P/d. 

12.59 

2.65 

0.5 

76-83 

33 


- 33 

- 7 to 3 

25.5 

.24.9 

- 03 

+ 3.0 

Wilkinson Match lOpc Cv. 84-98 

11.10 

77.00 

40.0 

76-83 

13,3 

13.7 

34.6 

18 to 38 

20.4 

28.6 

1A3 

-20-3 : 


• Number of ordinary ahares into which £100 nominal of convertible stock 1* convertible, t The extra cost of investment in convertible expressed as per cent ef the 
cost of the equity In (he convertible a reck, t Throc-manr/t range. $ Income on number or ordinary shares into which £100 nominal ol convertible awcfl is convertible 
This income, expressed in pence, is Bummed from present time until income on Ordinary shares Is greater then Incoma on £100 nominal ol convertible or the final 
conversion date whlchovur Is oariier. Income it assumed to grow at 10 per cent per annum and Is present valued at 12 per cent per annum. 4 Income an £100 of 
convertible. Income is summed until conversion and present valued at 12 per cant par annum. (7 Thia is incoma of the convertible (ess Income of the undarivfna 
equity expressed as per cent of the value ol the underlying equity. 0 The difference between the premium and income difference expressed as par cent of tha tiS?- 
of underlying equity. + ia an indication of relative eheapnaai, - le an Indication ot relative dearness. 


Companies and Barkets 


LONDON STOCK EXCHANGE 


,1, , .ll J. J. iuUX 


Investment enthusiasm cools and equities drift back 
Gilts unsettled by world interest rate pressures 


financial times stock indices 


Fab. Fab. Fab. FMfc Mb. 
29 2a 27 26 SS 


Aceount Dealing Dates easier aespire pua 

notions weekend of several e _ 

•First Doc l an- Last Account Industrial surveys Including yesterday’s business waa dealt 

Dcilinzs tions Dealings Day those from the CBt and NIESR* in Harts and Spencer, 118, and 

Foil 12 Feb 21 Feb. 22 Mar 3 After having recorded a loss of IQ, 80. 

Feb." 25 Mar. 6 Mar. 7 Mar. 17 3.6 at toeSrst calculation of the nicpnnnfc cf Aadipr ' 


easier despite publication this 572, slightly above the previous “ 5 KESJrn mPSuA iSp^d ? NnwaSniira 

SfiBnaS “± r ‘L> f. p . 1 ^ l to Bp- n«ewh«*. a— ** * s »*» 


Henderson up on bid Fisheries responded to a specula- overnight levels. Elsewhere, 
Interest among Stores was tiv e flurry with a gain r>f S to a dealings we re s uspended in 
»S“ insm^lo second-line 1973/80 re* of 62p. , tat Proving! P^crnt 


KS E:»* K:J Eli »«•««* steadier _ 2 ST. 3 & 4 J! £*.S SSflS ,— 1 

s?rfff , 5 S*iS ra “ .is-iSnS 


FtoStaterMt “-“I ® fc07 ' W,0 ®i 66 ' <W | ***5 ^ 

E2ET*J 467.J 469.1 WJ 46*4 484.1 

GofSa’”’-- *«■» 372 -° 36l3 M7J ‘ «8.< -ltoi 

WI 7.07 7.19 731- 7 

Eam^Yld-XffuU) «.s3 H.eS 1737 ITjat >*M0 13.15 

P/E Ratio U«t) ~ 7 - 03 7 -°^ 6 *® 3 J 4,82 M ?i -?* 61 ^ 

T^Wsaiw 20.085 81,059 1836^16^6? IT.^^86 - 

34 >° 10 < jljgggg gg 

10 am 465.5. 11 am 466.8. Noon «7.0i : 1 JHS'W.V ' 

2 pm 4673. 3 pm 468.1. ' - ' '■' 

Latsst Index 01-246 8026, 

* Nil “6.77 “ ’ " • : '■ V : .. 

Baal a 100 Govt. Seca. 15/10/2$. Fixed Iht. 1928. Industrial Ord. 
‘1/7/35. Gold Mines 12/9/55. SE Activity JulyOw.’ .Wtt,/ ^ 

HIGHS AND LOWS S.E. ACtlVOY 

f 3979/80 jfiJnoaCompnatfo ’Mb. Fg>, 

Hi9h ‘I Low • High 1 Iw r—“T “ — 1 


?F«b. jAya*r 
** 1 «go;.. 


63.34j 65.33 1 
6R07i 66.09 ' 


«5J3 l&Q: 
86.73 7109 
464.2 . 484.8. 

«s.< ‘.ifts.s 
i JS2 . Aei 
X&QO: .tt.19 
6.81 aaa 


* -New time” 6-aunsp may t»fco only 2.0 easier at 48/1 tor a net TOe major clearing namts fniinurln° an aereed Thursday's annual results. Properties made progress 

place from 3.M a.m. two business days n se on the wrek oF 12.9. tended to soften in thin trading, f. e . n 1 t ° n n _^ o J 1 f 0 ^' n91 ^ ( . 0 a u s / eos _ Reflecting the slightly dis- despite fading hopes of an early 

fera-SS £Hr“ |5S3 HCISiS mAemtr 

ZZSg SStfPJ! KffSfSSS' 

an ji industrial policies. An ^ ^ even t j p ft fpr . cre{ jjt previous day's fall of 17, while Bakers Household 10 to 96p. Industrial leaders was at a low q ecar THes settling * firmer at 

indifferent Press on ICIs pre- . ° j * markets Union, 355p, GiUett, 165p, and while speculauve attention i wa* eb b with prices fluctuating l. ™! “ aSemere 

lirainary results and mixed View-s “gg^ g , ™Si £SS Alexaiders.lSSp, all picked up S. again directed towanls Courts A. and dosing little J ^575 

00 j ^roup s p: rospects also of jnvostinent funds wb i C h par . Cater Ryder, on the other hand, 6 up . at 92p, and J. Hepworth, altered on the day. News of the . stock Conversion one of 

tended to impart »st-ai..t jo a ff ec ted the early dates, remained on offer and shed 7 for 4 better at /-?. Lee Cooper, 300p Roqeo Vickers/CIT-Alcatel deal 

most sectors wdth the notable L.,™,™™,. th,. t h» a two-day fall of 17 to 283p. and Dixons Photographic, ll2p prompted bid hopes in Gestetner 4 al sti> P- 

mmm* 


V c* 

■ ..* c % 
: * 


limes — Berkeley 


Govt. Secs. 75.91 
I (4/S) - 

Fixed Int— 1 77.76 
I /6fi> 


Gold Mini 


High i low -■ r 

. —Daily f 

‘OUtEdgwM- 

197.4 49.18 jndU*trW>...> 


63.30 197.4 49.18 jndiMtrWs... 

00/12) (9/1/38) (S/i/76) Spacutetlvo. 

64.06 150.4 50.53 ToUl ^ 

(IS/ip !(28/ll/«7)| (3/1/7S) - 

406.3 558.8 49.4 S-dVAVai 

(T6/11) (4/S/79) (2B/S/W) 5rtEdfl«f* 

129.9 442.3 43.5 ilndustriaU^ 

(77/fl CW8/75) (23/W/7U So«art*tnw. 

I 1 Total!—. 


129.9 442.3 
(77/0 02/3/75) 


were other livelv counters per cent 1996. settled o on at tg ueueuL irum uie ou. iuimg v;” v. _ tv, x _ ~ aon„ ««« •» w w my. 

Although general interest was 19 fS in £20-paid form. over unfair taxation on whisky Qtuet session, but the ?* while Candecea were also good 

noticeablv reduced, leading Demand for Traded options imports and Highland ended a movements £avour«i holders, in a limited market On Ahe at 102pi up g still reflecting a 

shares rallied progressively from was again at a low ebb with a couple of pence better for a Revived buying interest left otoer band, L**“ey fell tc i-8p, recen t ehart-buy signal, Ultramar 

lowcr^ openm" levete and few total of 470 contracts completed week’s rise of 12 at 135p. Aatoyated Security 5 to the good white “Ipng left British hardened 6 m Qre t o 526p. 

ended more than a penny or jo for a wcek*s dally average of Buildings were featured by a wSSSSTrS °T 3 f P 3 ° P ‘ Bur “f h became a better market 

■ drop of 24 to 77p. after 73p. in r f^ ded u Among Leisure issues, Campari at 238p, up 2, after the recent 

1 ‘ " ‘ I Armitage Shanks following^ the fo . r „?_ ® f Jf bout or prefit-taking. Amo^tbe 

I LONDON TRADED OPTIONS I 


Option 

Ex’relse Closing 
price offer 

Vol. 

Closing 

offer 

VOL 

Closing 

offer 

vof. 

Equity 

Close 

BP 

COG 

24 

1 5 

_ 






397p 

BP 

420 

- 

— 

42 

a 

54 

— 

ii 

BP 

440 

12 

1 1 

— 

— 

— 

— 

„ 

Gone. Gold 

500 

46 

5 

76 

— 

98 

— 

533p 

Cons. Gold 

550 

20 

3 

50 

— 

66 

1 

si 

Courtaulds 

70 

7 

9 

11 

— 

12 >8 

— 1 

75p 

Courtaulds 

80 

31; 

— 

6 

6 

81= 

1 ’ 

VI 

Courtaulds 

90 

11; 

4 

21= 

— 

— 

■ 

II 

GEC 

360 

37 

10 

54 

— 

66 

— 

379p ’ 

GEC 

4 20 

6 

S 

— 

— 

— 

- 

IB 

Grand Mol. 

140 

; s 

6 

101; 

6 

IS 



ICI 

360 

39 

19 

61 

— 

72 


400p 

ICI 

590 

1 20 

16 

38 

— 

51 



ICI 

4/0 

! 91; 

7 

26 

36 

38 


__ . *r 

Land Seen. 

300 

: 23 


36 

3 

48 

Z 

307p 

Land Secs. 

330 

: 81; 

60 

IB 

Z 




Marks & Sp. 

ICO 

5 

10 

Bl; 

27 

13 

2 

97p 

Marks & Sp. 

110 

21; 

59 

41= 

— 

— 


II 

Marks & Sp.: 

120 

. 1 

20 

— 


— 

— 

378p 

Shell ! 

360 

40 

19 

64 


74 

— 

Shell : 

390 

| 23 

35 

44 

5 

56 

— 


Shell i 

420 

! 12 

5 

26 

- 

36 

— 


Totals 1 


1 

295 j 

1 

92 


S 




May 

August 

November 


Soots 

260 

38 | 

; 

42 j 

5 

49 

— 1 


Racal Sloe. 

ISO 1 

53 ! 

3 ; 

61 ! 

— 

— 

— 

22Gp 

Raca(E(oc, 

200 . 

35 ' 

- j 

46 f 

20 

53 

— 

B n 

Racal Elec. 

220 

21 

i 

32 | 

4 

41 

— 

Vf 

Racal Else. . 

240 ■ 

1DI; 

5 i 

23 ! 

25 

— 

— 


RTT 

460 

35 i 

24 1 

60 , 

— 

73 

— 

445p 

RTZ 

500 ; 

IB - 

1 1 

40 : 

— 

— 

— 1 

#» 

Total 

, 


54 , 

! 

44 


— 



a laree cement price increase *■*_ >•“ w . u r- yaro encoumerea revivea specu- to improve only £ to zwp. 

co min ° intreffea next week, occasional offennp left Brocks , atJve support and rose 6 to 82p. S 

firmed°6 to 314 d The chairman’s 4 down at 77p. Leading issues Lookers picked up a few pence Golds firmer 

fresh denial of a bid approach trended firmer, Raal improving t0 49p whlle Pennine added a South African Golds were 

failed to quell speculative 3 more to 227 p and GEC a few fraction at Sip. Glanfield firmer in tone, but trading was 

interest in Montague L. Meyer' P ence *o amp. Lawrence, on the other band, subdued and prices were 

which put on 6 to 119p. after Assisted by Press mention, shed 2 to 58p. marked up on the steady bullion 

120p. for a gain on the week of <*KN improved 4 to 268p, but "With the exception of East price, which finally eased to close 
lfi. Tarmac, a rising market of Vickers at 140p. gave up 4 of Midland Allied Press, which at $640.50 an ounce for a fall on 

late on Its oil interests, eased 6 tlie previous day’s gain of .IS continued to attract support and the day of $1. The Gold Mines 

to 234p. Elsewhere. SG8 revived which followed the £30m Ron eof 


with a gain of 7 to 25Sp and. still CIT-A1cate3 deal Hawker also 

reflecting the company’s recently turned easier after Thursday s MfniSJTIT 
negotiated £5ni loan facility, improvement on a U.S. acquisi- JHVWinJ 
Federated Land and Building tion, reacting 6 to 184p. Else- - j — — ■■ 
added 2 more to 62n. Specula- where in Engineers, demand in a J 
tive counter Ruherotd touched market none too well supplied pil - . , 

64p before settling a net penny with stock _ left Greens rnvtfrnmAn . 


MONTHLY AVERAGES OF STOCK INDICES 


February ( January I December! November 


Index was 5.9 higher at 377 J, an 
advance of 29^ on the week. 

There were rises of I for 
Winkelhaak and President Steyn 
at £15J and £17| respectively 
while, among the more moder- 
ately-priced issues, ERGO 
closed 12 harder at 405p and 
Loraine II better at 361p. There 
was some small investment buy- 
ing, but professional trading was 
mainly confined to hook- 
squaring. 

A similar pattern of tradiDg 
developed among South African 
Financials. The undertone 
remained steady, but the market 
lacked stimulus. London Finan- 
cials stayed close to their over- 
night levels, but looked firmer 
where changed, as in the case of 
Charter Consolidated, up 2 at 
178p. 

Platinums also remained a 
steady market in line with 
Golds, with Impala gaining 5 to 
340p, and Lydenbnrg rising 4 to 


ISOp. Coppers responded to 
higher metal prices with ZQ 
meeting demand and putting on 
6 to ' 52p. Roan Consolidated 
closed 15 firmer at 230p. 

Australians were buoyant for 
the third .day running as tfa? 
Sydney and London markets 
have fed off each other. Trading 
was again active with investment 
demand spread over the whole 
market Among the leaders, 
Western Mining - were strong, 
tiring 10 to 250p. Bougainville, 
with the benefit of . both copper 
and gold, ended 15 up at 240p. 

Attention was also directed at 
Metals Exploration, pushing the 
shares up 6 to 67p. North West 
Mining. rose 7 to 40p. But the 
Rundle oil shale partners fell 
back after tbeir xocent advances 
—Central Pacific Jost 1 to £24* 
and Southern Pacific fell 50 to 
925p. Silver Talley Minerals 
were firmer at 55p on the coal 
deal with Marubeni. 


on the other band, remained on supported . and put on 5 to S3p, sow midm. 

offer and eased 5 more to 170p. while raises of 4 were marked To J Bargains 

Down to 396p initially after against Simon Engineering. 342p. F Actuaries 
cautious Press comment on the Dcsontter, l30p. and B. Elliot, lodistriai Group- 
preliminary results. ICI rallied 272p. Tace responded to the ^Shara .-- 
to the overnight level of 400p aaa ^ results with a gain of 24 £3Eare ( 7MK : 
before settling a net 2 cheaper to 2ojp. Bag- Deba.a Loam ., 

at 39Sp. Flsons eased 6 to 2S9p Rumours of a broker’s bearish I 

awaiting Monday’s annual results, circular unsettled Associated I 

Among other Chemicals. Ellis Dairies which shed 8 to 130p, but industrial Ordinary 
and Everard firmed 4 to 132p news of the chairman’s confident A/l-/pwre 


65.93 

67.14 

64.76 

65.53 

68.93 

68.00 

65.58 

66.44 

460.7 

440.6 

419.8 

415.9 

347.9 

- 315.8 

258.5 

313.7 

21,834 

22,816 

15,221 

18,158 

230.54 

219.73 

209.53 

206.96 

275.23 

257.86 

249.53 

247.82 

197.63 

187.93 

179.53 

169.39 

267.99 

240.85 

930.78 

226.12 

51.18 

50.19 

49.49 

51.89 


RISES AND FALLS 


rial Ordinary ... 


478.8 1 13th) 
265.72 (lStht 


445.7 14th) 
S47.30 /4th) 


British Funds 

Corona. Dorn. A Foreign Bonds 

Industrials 

Financial and Property 

Oils - 

Plantations 

Minos 

Othare ; 



Yesterday 

On tiie week 

Up 

Down 

Same 

UP 

Down 

Sfcmg 

1 

81 

9 

135 

223 

97 

5 

10 

51 • 

35 

32 

263 

288 

190 

S2D 

1.480 

943 

4J67 

789 

SI. 

245 

783 

401 

7,293 

19 

8 

16 

88 

48 

81 

5 

4 

19 

38 

27 

. 75 

91 

18 

41 

322 

177 

281 

G8 

30 

» ; 

17B 

262 

374 

B66 

392 

7.375 

3.049 

2 . 113 

7,001 


FT-ACTUARIES SHARE INDICES 

These imSces are the joint compilation of the Financial runes, Die Institute of Actuaries and the Faculty of Actuaries 


NEW HOGHS AND LOWS FOR 1979/80 


EQUITY GROUPS 
& SUB-SECTIONS 


Fit, Feb. 29 , 1980 X 

28 27 26 25 UwraU 


Highs and Lows index 


oc auirotviivns Ea Gross EsL 

Earnings Dfv. P/E 

Index Day's Yield %YfcM% Ratio Index Index IndoZ Index Index 

R 9 BTK m paitatteK stow rentier No. Change «bxJ OCT* (N«) Na No. Na No. No. 

tf studs per section % 30%) 


1979-80 


1 CAPITAL BOOK 11721 243.75 

2 Bofltfing Materials (27) - 242.90 

3 Contracting, Conanctiai (29) 377 J2& 

4 Sectricals (15) — 33727 

5 Engineering Coatodors (ID. 298J8 

6 MedunicalEoBlneering(74J. Z7D.22 
8 HeUSand Metal FcnrtngnW- 17L28 

CONSUMER GOODS 

11 (DURABLEX50) 22532 

12 Ll DfCToria, Rado, TV (15)- 322.08 

13 HcwsehoW Gooch (14) 11231 

14 MotonaodDstribntonCZD- 111.93 
CONSUMER GOODS 

21 (NOM-QURABLE) (173) 22531 

22 Breweries (14) 272.87 

23 Wines and Spirits (5) 304.69 

24 Emertaiomtrt, Catering (171. 308.27 

25 Food Manufacturing (19) 20130 

26 Food Retailing (15J 306.96 

32 NwwneR,Pnb6shmgfl3). 444.11 

33 Padtagmg and Paper (15)- 132.63 

34 Slores(43J 227.12 

35 Textile?! 24) 13234 

36 Tobaccos (3) 207.23 

37 Toys and Games! 5) 37.70 

41 OTHER GROUPS (97) _ 21321 

42 CbenHcals (17) 313.74 

43 Pharmace utica l Products (7), 21634 

44 Office Equipment (6) 123.06 

45 SHpoing (10) 49024 

46 Miscellaneous (57) 25LOO 

4ff INDUSTRIAL. GROUP (472). Z3558 
3T Oils (8) “. 830 82 


+04 17.63 631 7.25 247.7 » 24434 242.43 24112 24209 28737 (4/5/79) 20279 05/2179? 

-02 16.34 6.46 721 24326 23961 23431 23529 2UJ» 27052 (8/5/79) 194.00 0/1/80) 

+0.7 25-13 6.45 4.94 374.57 369.42 364.94 36366 359.91 45L74 (4/5/79) 313.00 13OJ80) 

+0.7 12.66 339 1032 63237 63235 62627 626.74 588.78 69833 (4W79) 515.49 OSM/TD 

+12 24.80 837 5.13 294.92 29333 29216 293.27 36839 429-70 (4/5779) 26739 (2303/79) 

-03 20.12 7.64 6.17 27138 267.96 26639 165.62 18431 21238 78/5/79) 23829 (2601/79) 

+1.6 2032 9.04 5.85 16862 16530 16L80 15934 163.28 19239 (4/5/79) 13530 Q0/llff9) 

+03 15.76 5.40 7.81 225.66 223.19 220.47 22033 21910 259.88 <8/5/79) 18482 (3Q/80) 

+0.6 1L9S 4.00 10.74 32019 31631 31197 31034 28837 35849 (11/9/79) 34736 (3/1/80) 

+0.1 27.15 9.76 4.40 11224 110.90 10879 110-97 15935 380JI1 (8/5/79) 10879 (26/280) 

-05 2331 833 4.93 11246 11143 110-89 11150 119.77 13566 (4/5/79) 9654 05/13/79) 

— 18.00 6.77 6-85 225.12 22254 22086 21952 22334 269-81 (4/5/79) 20015 0/3/80) 

+0.4 1637 6.40 7.17 27L76 26843 26834 26437 23417 30613 (4/5/79) 220.7906/2/79) 

+0.1 17.81 6.08 6.93 30429 296.73 293.41 29(196 31757 35239 (29/3/79) 27915 (2/3/79) 

+02 17.97 6.81 6.95 30755 30L81 29834 29849 29880 37432 (3/5/79) 26658 Q2W79) 

-0.4 2027 7.24 6.10 20210 20037 199.93 20024 21209 236.75 (4/5/79) 184.92 04/11/791 

-05 1353 4.89 8.83 309.43 30658 304.00 300.75 253.69 33256 (8/5/79) 223.6602/2/79) 

-01 2272 6.76 6.01 444.77 444.73 444.42 44316 40LZ3 49256 (8/5/79) 35873 0601/79) 

— 2245 856 5.73 13269 13129 13057 12955 14365 155.12 (4/5/79) 1U30 (3/1/80) 

+02 1354 5.01 9.54 22656 22355 22059 21805 20800 273.48 (4/5/79) 186.4002(2/79) 

+0^ 2725 11.60 464 13L96 13038 129.78 129.79 17801 19161 (28/3/79) 12365 (3/1/80) 

-03 28.10 1135 4.04 20761 207.99 207.09 204-10 26032 29466 (12fl/79) 192.86 (3/1/BO) 

—22 39.89 13.46 3.09 3855 3884 3876 3861 93.75 9669(29/3/79) 37.70(29/2/80) 

+02 14.92 6.75 8.11 21269 209.82 20867 20813 20664 234.76 (8/5/79) D667 05/11/79) 

-0.6 15.66 752 737 31559 30920 30756 30894 29765 329.77 (4/5/79) .255.79 (15/13/79) 

+0.6 11.76 5.91 1037 21525 21174 21205 21872 253.93 285.48 (28/3/79) 18993 (23/11/79) 

+06 1728 864 6.77 12234 12031 11863 11857 134 A 153-70 (29/3/791 9728 a/12/79) 

+05 10.80 659 11.82 487.76 48191 <77.77 47333 423.71 49847 (7/6/79) 399.90 (26/11/79? 

+05 16.08 6.44 7.88 249.75 247.78 246.75 244.46 22465 273.91 (8/5/79) 20229 06/11/79) 


Since 

Cm»ilatioa 

Wgh I Low 


1 28767 UI3PH 50.72 03/12/74) 

, 27052 (8/5/79) 4427 01/12/74) 

! 45174 (4/5/79) 7148 (2/12/74)- 

69853. (4/5/79) 84.71 (25/6/62) 
429-70 (4/5/79) 6439 (2/1/75) 
21168 I8W9) 45.43 (60/75) 
19229 (4/5/79) 4965 (6/3/75). 

259.88 (8/5/79) 3839 (6/1/75) 
35849(13/9/79) 4285 03/12/74) 

26322 (4/5/72) 63.92 07/12/74) 
17059 05/1/69) 19.91 (6/1/75) 


Tim following securities quoted In the 
ana r& irrfonrxtttin Service re st erd ay 
attained new High* and Lows for 1979-80. 

NEW HIGHS (85.1 

CANADIANS »> 

Gull Oil of Canada imperial Oil 

^ BANKS (1l 

Af+inhirof Latham 

BUILDINGS (3) 

Mever rMonL Li Ward Holdings 

Auherold . 

STORES 131 

Harris Queenswav Lea Cooper 

H end cr-.on-K snton 

ELECTRICALS IS) 

Crystalatt • t fJertroromponercts 

Dc«a A .• Wholesale Fittings 

Dub 1 1 ici- 

engineering C2> 

Elliott (E 1 , Midland Inds. 

T FOODS iaj 

Aisocd. Fisheries Unigate 

. , NOTELS HI 

Epicure 

„ INDUSTRIALS (1D1 

Granada A Pre:s CWm.) 

CrtpNrrefi Sooner 

Howard Teneits . Da. A ‘ 

ICL Tcbbltt 

Johnron Matthov 'InlW Curlers 

LEISURE at 

Glasgow Pavilion rjaieah) 

_ ... NEWSPAPERS (Tr 

E. Midland Allied A 

PROPERTY (101 

Aaex Proo:. Great Portland 

Bradford Pro os. Jcrmyn Inv. 

Churxhburv Ests. Lond. & Provl. Shop 

Com Exchange ME PC 

Estates Prop. Jmr. M-rrfclow rA. A J > 

„ . SHIPPING (2) 

Fisher ij.l • Hunting Gibson 


TRUSTS (SI 

Atlantic Assets Hampton Trust 

Ch. Islands Inc. Lamont 

Stanhope Gen. lend. Merchant Secs. 

OVERSEAS TRADERS (1) 

Lonrho 

OIL A GAS (71 

Cambridge Pet. 5lebens fU.K.) 

Candecea Ultramar 

LASMO Do. 7 pc Cnr. 

Santas 


UNIT TRUST SERVICE 



Durban Deeo 

Bracken 

E.R.G.O 

Greot*ioi 

Winfc-ihaak 

Doemtonteln 

Kartebreet. 

Kloof Gold 

Zandpan 

F S. Geduld 

Harmonr 

President Brand 

Prcfiden: Stern 

St Helena 


,N Won, 

Western Holdings 
Genoral Mining 
Gold Fields of S.A. 
U.C. Inrs. 

Union Coro. 

Voq-li. 

Do Beers Dfd. 
Impala platinum 
Canada Northwest 
Pacific Copeer 
Amal. Nigeria 
M<tssina 


OFFSHORE & “ 

OVERSEAS— contd. |||i 


Lloyds Bk. (C.I.) U/T Mgn. • 

PO. Box 195. SL Hotter. Jersey- - 053427561 
Lloyds Tji-0«as — ICTJ -L7) lM 

LfoydS Trust — J 1350 

Nrrt deaBog March 5. 


.. Schroder Lift Group 
Edterpnse Hwsc, Portsmwlh. 
In terna tional Fends 

mtd. 

s Fixed lmerrtt__.. liSSlUt 

£ Managed — UAB . 

053427561 S Managed |USS14« 


_JM.7 «3+03( — 

(ISCC&7 I9EM-M21 — 
: 1-7.4 1566-06 — 

..U5SIU» 119ffl-iuni — 
_ 116.B . 1»3 -OJ _ 


J. Henry Schroder Wagg & Co. Ltd. 

... _ , . — J 3X50 220.0****. EC2. 03-588-OK? 

Next deiSog March 5. _ Amfr. Inv.TsL'Frt. 27 IUS 51633 -J* 071 ! 

Lloyds Bank International, Geneva owpSi j Ftolg"! '^ugli -006 2«0 

P.0. Boa <38 1221 Geoere U fSwMeriandl SSfgS?! «3 W I« 

KltiiKr^Sa'ftfaizd °i “ 

Atlantic Frd. 26_^_JU5S5 « b.M\ I — r. M iiicutu a id,tai I 


NEW LOWS 04) 

_ , BRITISH FUNDS C1> 

Trees. Idoc 199B 
(£20 paid) 

AMERICANS (4) 

City I nr. Cum. PI. Transamerica 

Mfrs. Hanover Woetamrths 

BANKS <H 

Algemene 

ELECTRICALS (1 • 

Philips Lames 

_ ^ ENGINEERING (31 

F-.^nbana. ' Porter Chadbnrn 

Habit Prccljion 

- . .... _ INSURANCE (21 

Ennli UK 9pe Crr. t-avrlers 
_ . . LEISURE (2) 

Booser S- Hewkes Campari lot 


26961 (4/5/79) 
30633 (4/5/79) 
35229 (29/3/79) 
37432 (3/5/79) 

236.75 (4/5/79) 
33256 (8/5/79) 
49256 (8/5/79) 
15565 (14/9/78) 
273.48 (4/5/79) 

235.72 C17/1/67) 
33936 (2/8/72) 

135.72 (16/1/70) 

234.76 (8/5/79) 

329.77 (4/5/79) 
29133 (14/9/78) 
24666 09/72) 
53968 08/5/77) 
273.91 (8/5/79) 


6141(13/12/74) 
69.47 Q3/12/74) 
7868 03/12/74) 
5463 (9/1/75) 
5967 01/12/74) 
5425 01/12/74) 
5568 (6/1/757 
43.46 16/1/75) 
5263 (6/1/75) 
6266 01/12/74) 
9434 03/6/62) 
20.92 ’(6/1/75) 
5863 (6/1/75) 
7120 0/12/74) 
189.93 (23/11/79) 
4534 (2/1/75) • 
9060 (29/6/62) 
6039 (6/7/75) 


OPTIONS 


JE2F3? STRUMS® _ P.0. Boa 1776, Hamdton 5. Bermuda. 

“J = HanaiMdFure JuSJOH 4WJ1 - 

fdand 1553§ +i.y 331 Singer & Fried lander Ldn. Agen 

(Accum UnKs) [217.8 2J18| 42^ . 331 20, Cannon St, EC4. 01 

Midland Bank Tst. Corp. (Jersey) tttf. xS5?TSiF aLl- "-iSsiffs ~ ,T7 | + ° 
2B-3-. Hill SL.SL Heller. Jersey. 053436281 Tokyo Tran Fefc.l_.lU5SH.73 - J - 

Midland Drayton GULINA 97 « — | 1Z19 standi Chartered IntL Bd. Fd 

Samuel Montagu Ldn. Agents t 

114. Old Bread St, EC2. 01-5B8M64 NAV Feb. 26 1 US59.D I - 

0.« StronglioW Management Umidd 

117 Group Jan. 31 -JuSlijh J4JJM 2.B5 P.0. Bo» 315. St. Helier. Jersey. 05 

117 j#r*y Feo 20 J&3l 6.13 ^3 0.W Commodity Trust J12963 136.06! _ 

117Jmey0sFeb.l3.|£L26 A59| 1 3.72 


J 0.93 

— 1 3.72 


H I Singer & Friedhoder Ldn. Agents. 

1 20. Cannon St, EC4. 01-2489646 

& W til 

^ Standard Chartered IntL Bd. Fd. 

37 me Notre- Dame, LuacMwiira. 

M64 NAV Feb. 26 i USS9.D I — I — 

041 Stronghold Management Umifcfd 
2.85 P.0. Bo» 315, Sl Helier. Jersey- 053+71460 
Commodity TmsL._|12963 136.66] — I — 


DEALING DATES 3 

First Last Last For ] 
Deal- Deal- Declare- Settle- I 
ings lags tlon ment < 
Feb. 18 Feb. 29 May 29 Jon. 9 J 
Mar. 3 Mar. 14 Jan. 12 Jon. 23 i 
Mar. 17 Mar. 28 Jon. 26 Jnl. 7 1 
For rate indications see end of S 
Share Information Serrice . s 
Calls ‘ were made in LRC. c 
UDT, Hawley Leisure, BP, \ 
Carpets . International, BSR, I 

RECENT ISSUES 


Lonrho, Bridon, John Brown. 
Barton Warrants, Debenhams, 
Montague L. Meyer, Myson, 
Coral Leisure, Carless Capel." 
Plessev. Hongkong and 
Shanghai Banking. George 
Ewer, Estates and Agency, 
Siebens (UK). Wilkinson Match 
and Britannia Arrow. A put was 
dealt in Dunlop, while doubles 
were arranged in De Beers | 
Deferred and George Ewer. 


ST FlHMtClAL SkOUP (117) 20028 1 

62 Bauiks(b) 22660 

63 Discount House? (10) 21566 

64 Hire Purchase 151 188.61 

65 Insurance (life) (10) 17626 

66 Insurance (ComposHe) (91.. 128.61 
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45, Chsrlaiw So , Edlnbureh. 031-226 3271 FlrryBrad 6, Whuehorse aM gnj-| ^i 


♦Slewarf American Fmnl 
Sl.vxlard Unit;., . .. 162 7 
Acorn. UniU .. .... i67 b 

V.’nhdrawal UnlU 143 9 
'SteffvS Bntish C*piM Fw* 
SiOrtdard . . ... . -|}5I \ 
Accum. Ufl'TV . 1-78*1 

DfdllpQ tfur. & r 


— I 

46. Ej 


( LI 

-j - 


Aeon. Units Jan 24..J87J) 


S4 , 

74.W __J 
84.9 . ..n 
70 53 *13 


01^00-3555 


55.75 

3.39 

Ifl 

5.78 


Midland Bank Group 

Unit Trust Managers Ltd.g> fa) 

Courtwood Home. Silver Street, Head 


;8 + 

30.51 

.14 5 

37.1 

3:- : 

364 


Ml 


Z9.7 


345 

'0 7. 

43 7 


Sheffield. SI 3RD. 


Tel 074279842 


L'0 4 


~Ji 'V* *0 If 
scq-ciri 
ej.5l v-O.q 


m 

219 


5251 -G.4I -4 53 
615* -111 - J 
22t *J *-5 tl t i: 
to 4 -..'ij! -3 -14 
6A.7|*i^ 

5 

lin. 


53 41 +4JI 5J4 
*5.! 4 91 

1G3+0.H 316 


Andersen Unit Tras: Wkacgers Ltd. 

1 56. Fenchwefc Si . =C 5W bAt. 525 *72 »1 

Anderwi U.7. . 622i .... 1 S 44 

AiTStuct'.er Unit Mg-.t. Ca. Ltd. 

1, Neele S! . EC2V 7J4 01-623 o?76 

Inc. fiiomhlr Fund.. .|1550 IFJ.Oaj ..._ | 1240 
Arbuthnut Securities Ltd. ‘ansi 
57. One?" Er . Londcm cC4R1d>‘. 01-2365281 


|?0 

rnssi*' F.-ovdt. Unit Tr$ Mgrs.tf 

F. -fcjnEr; Pcrk^rt. 0306 5055 

Flnere} P-w. Units. -|=M 53 9 -021 4.73 

D-j Cccun. _l;9.< 742| ..._] 4.73 

Funds in Court* 

Push; Trustee Klm».<4V. WC2 01-405 4300 

Casii.il Feb 28 1120 1 121fil-La 5.13 

Gfc3.n It c F« 28 - (7 0 779 -3 W 1135 

Hi:n ‘-'eld ret. 28. .!9>*i 68 4m -5111070 

‘fjAiiSh. Feu need '0 rwni« under Ccsrt control. 

G. T. Unit Manners Ltd-V 

lb FiiuS jr. Cirw. £C2U 7 DD 01-628 8131 

G.T Op. !io-ne_ 1123 0 130^1 ♦ 3 II 3.10 

Oil;'.. 154b 164 41*3.1 3 10 

G.T Ire Frt.Un . S184 4 19ild -l3 8.70 

G T U.S_AG_mi„ 15X8 163 1 -1 5) 220 

w s 

7L0 
2b OB 
1189 
531 



LHI . 

181 West Prop. Fimd- 
tteiqed Fund_ — - 

EiiiN Fnti — 

167 Bf ,_.,| #. 96 FArrnJ.ind Fund 

HO 7( 6.96 Mer-r> F jnd_. 

L •WetL GrlLFund 

Steel- Gold Fd. - 

Sun AlHonce Fund Mngt Ltd. £‘ J '-sTf n ?i7rA' 

Sun Alliance Hje . Hureham. om Ml - 1 , ■ l ^S r r s£l 

Eid Eq. FeD 13 19270 J 284601.. J 5.05 mSSa^T” 

gThf Famll, Fd Ilia B 126j| +0.6| 4.44 mSS^Cjw.1" 

Target Tit Mngrs. Ltd.Wa»<gl ^ E^ZtSlZ'- 

31. Gresham Si. E.C 2 Deafings- 0296 5941 Pens. Equity Acc. — 

19 Alfcci Crevcenj. Ediri 3. 

Comncdity [65.0 

Financial - 159.0 

Gill Accum .... - ._ . 

investment Trusc 

SnecuV Siiua'iHH — 

American Eagle 

PaciHc Income 

Pacifr: Acc uni.. __ — 

Income _ 

E -;r J Income 

Preference Share — 

Eaui'V. — 

Grc*th 

ProiemonaJreO. 2> 

Thu'H 

ET.d Ei.lrc Fes. 27- • 

Eauilv cj. Ac cum 


031 -229 662L'2 Pens G'liShonCa;..- 


^ J 2 S 

I? 

Mb 

9 

56.1 
11.7 
'43 7 
'33 8 
1S11 

414 

241.1 
356.6 


70JJ 

.86.9 


60.7*1 


448 


-041 


S.7D 
,W3 *02 
26 6 + 03 
30.4 +03 
:“2 


149 Pens. G«*. Short Acc. 

+1^ 421 Pees. GUI Med. Cap. 

3 50 Pens. Gilt Med. Acc_ 

4 OS Pens. GMt Long Cap—, 
532 Pens. Gilt Long Acc. J 
180 NfSECap. 

24b NF5E 


Sts *q_l 


*021 


_Z.4b 


Funl anTTTTttj I 


10.47 P?rfomi liflrts 



Legal & General Prop. Fd. Mgrs. LltL 

13, Quetn Victoria St. EC4N4TP. 01-248 %7S 

L&G Ftji .kn, 1 11072 11L51 — ! — 

Hmt sd>. say February 1. 

Life Assur. Co. of PenosylvaiBa _ 
fi, New R4, ChaiiaRt, KanL Medway 812348 
LACOPUnhs |1<L8 10J4I l — 


Schroder Ufe Cfnqpv 

Enretprlw House, Portsmouth, 


Fi < HK?iflZ. 

Managed 


Lloyds Life Assurance 
20, Clifton St, ECZA4MX 
Multy GmiIl Febi — I L54958 
Op. 5-A- Prp. Feb. 28Q67A 11 

Op. 5 , A'EiSJLFeb.28.| 

OaS'A'Hy. Feb. 28. 


01-2477699 



Ll-1980. 



pt^^^rjuLi 

PeretaoAet A 


+0Jl 1126 Serw*. 12* Pnces are for opflcies maied rfMr ' — . .. 

13.39 So-tes fL- These are M pnces lor earlier polldes. 
b.47 


S-71 Commercial Union Group 
4l92 Sl Helen's, 1, Undershaft, EC3. 


9.68 ir. An. Ac. Mar. 3 
4.45 Do. Annuity Uu _ 
4.44 


7063 

2291 


Minster Fund Managers Ltd. 

M meter Hie. Arthim S: . EC4R 98 H 01-623 1050 

Mimler Fb. 25 1373 J93j I 7.45 

[99.8 103.8 -Oj] 


Exempt Feb. 29 199.8 


103.8 


6.47 



High rieid.. 

(A:cur> Un«‘ 

ii^jlr.umb fcfl 

(Jcajtn. Ur. list 

Hi* Inc. Fend 

$4 Cecum Urn*).... 
rSl^V/ iirl. (lb.. I 

Prrterincr Fund 

luxum Um-jj 

CatnflFjmff . 
ZaW-rtUvrutC’" 
(Acum. Urn*,:). 


& 

ZQr.i 

2 

‘jjj 
,413 
1221 
353 
24 4 
J?0 


43 4d| *0 1' 
*0 


- 

20 2 
je- 


43 4*1 
iO'T’] 

M \iL, 

fc^.4a *0 Tl 
53baj -*0.-»| 

Si:::: 

E’e! ._ 

fl::: 

J2'fl i-0 1| 
52 -or 


' 

?;s 

if. 



iC :'£ 


-ifl 13 62 

7> J3 I .rl J® 62 

10 ?s 

IT -15 
10 Ci 

D''73 


312 
3.LT 
: 1: 

4 VS 
4 07 

ll® 

219 
449 
IW 
100 
1 50 
1 (0 
b-'-o 
1 3b 


39; 

ill 




324 

5 ? 

Uo.ll +3^| 

fl = 


1112 

1C- 12 


(0277)227300 
40.4j-f-G.I| 5.15 


7io«*vrarw. ..... 

Fin.6Pr(>p Fc.*_. . .. 

Gums Fund _ 1 

(Actum. Units}— h-9 7 

Grot *tft Fund .(2>.4 

fAccum. Unite) 

Smaifer Go's Fd* 

Eastern tl Ir. 
tb^iV. _ dr*i 

Fsreicn Fun 

If. A-iier. it Int. Fdtt /?* 7 
Gil: Cm r iv«J Int.* . _ Itl 2 
flsam. Urns} — . !tl2 
SoJInp. <Ti*k. ’Weds {rTijn. *’Ec-ceni rhtr-.. in 
mcnih ***W-k:. tf.-ili^ ca/ fn4a». 

J-*chiva:> Unit “si. Cdgs. LU.9 (a"c 

317. High Haitorn, WC17 7NL ul-551 o233 

A":h-rfir.-und .11016 lD9ij ... I 554 

Pnccc at Feb 2d. Nut sub. i’- ?4a<:f> 6. 

Barclays Uticcm Liu.f? <s>(c!tg> 

Umcc-rr. fie. 252. Eanriort PC., £7. C’l-534 55-4 

■JniCWnSraerlo. . |:-JF 

Do.Ajs*- ia: 1121 4 

Oj Airs:. Inc. _ .. .let 1 


or v,:s. ec. -t .. . . 

6 T. J.'dwn Cm Gen. . 

OG'.Peni Ei Fd .. 

G.T. Ml rend... 

G T. Four Vd;. W 
G.T. Far Ear: 4 Ger. |>4 8 
E. u A. Trust f a » <g> 

5 r.r.lri-jti Paad. brentwood. 

G. LA 137 8 

Gartmsre Fund Aianagers? (aKg) 

25: Mart Are. EC3A6&P Q1-6236U4 

r*.i!->; only: 01-625 =7*Ai*H flf. 

AmenauiTru^ ... 

Bri:<fh T'l ■ Accl • • • 

Ce.-aitiaii’v Share 

E<!m ir.K.-ie Tsl 

Far 2: it True t 

Hiqfi inceme Tst 

laceme Fund 

Ins.A-jencis . 

iiri. E -ems' Fs 

inti T,t.[Aci I 

SbecmS'C 1st 

CiCbs (Antony 1 Unit Tst. Mgs. Ltd. '>■ 

3 FredfncL - : PI . Old Jewry, EC2 01-583 4121 
Ei'j! income... — . 1286 

I ware 43J 

— ca'mjlj'im (74.4 

GnjalS... — ‘44 fi 

Ur (-ft. Leaders ... i98 

Str.’i: Co % , . (15 

T»cr.rcla?y 

Pfi.aie |45 j0 

Ir.l cm* .4 Assets ... 523 

Amensan —|2b.4 

Far East 8 Gen. . .. -pl.1 
Ssvett /John 
77 Union Wall. EC2 


MLA UnH Trust MngurnL Ltd. 

OW Que-f! Slrert, SW1A 9JG. 01-222-8177 

MLA Units 160.8 64.01 — I 331 

Murray Johnstone U.T. Mgnt-V (a' 
lb?. Hope Street. Glasgow. GZ2UH 041-221 5521 

MJ European (633 67.4{ i 260 

Dulng Bar Frau*. 

Mutual Unit Trust Managers^ f aHg> 

15 Caolhail Ave.. EC2R 7EU. 01-606 4803 


01-2837500 

ttt| = 

Confederation Life Insurance Co. 

SO. Chancery Lane. WCZA 1 HE. 01-242 0282 

01-628 2294 OEqu.ly ***— |g.a+37. 

+01/ 7 97 lylAarwedFumJ 2243 2363 +2. 

S5SS 65S*-- ttrt Mil +0H Mi *515®. ui&z: 99J « 

Trades Union Unit Tst tawif ^U!: %}2 24? 3 % 

100. ffoM S-.rre^ E.C 2. 01-c28B011 ft.+JirLPefu— 224.6 225.7 +0; 

TUUI Fee. 1 |5«J 5fii| J 5.63 Equity Pensw 3193 3Z73 ■ " 

, Prcpeny Pecsioo — 1/768 73SJA 

Transatlantic and Gen. Secs.V <cUy> «_ i M 

91-99. Ne- Land on M.. Chelmsla.i 0245-51651 CornhUI Iwunnee Co. Ltd. 


Tower Unit Trust Mngt. Ltd. 
39,45 Finsbury Square. EC2AJP* 
Income i Growth — |Z33 5 qJ| 


Mutual Sec. Phis 

Mutual Inc. Tst 

Mutual Blue Chip __ 

Mutual High YH. 


53 7 
76.7 
50 0 

560 


111 -oi 


30? 

*?6 

+0N 

.-4 7 


-0 5 


484 

+ 1 1 

re 9 

251 

+01 

55.1 

’,71 


?5S 

(OOa 

-1C 

7S ’ 

84.7b 


£15 ol 

16 7< 

+0IK 

<.3 4 

107 1 

+ ! 1 

33 b 

41 n 

+ 1 7 

M>3 

3i.9ti 

♦U.4 


National Provident lire. Mngrs. Ltd.U 
48. Gratechureh Si.. EC 3P 3HH. 01-623 4200 
N P I. Glfc.UriTsl [55.4 59 0 ..—[ 535 

1 Occam. Units/* / 73.0 1661 5j 5 

I PI 0-seas Trust 1373 1453^ 270 

(Acoim UmlsJ** liM2 «J3 ..... J.7D 

"Prices on Feh. 27. Nbrt dealing Mar- 12. 
**Pnw, »i Feb. 28. Nut ceaAng March 27. 

National Westminster^ (a) 

lbl. CheapsuJe. EC2V 6EU. 01-606 6060 


Barbican Fe9. 23 — 
[Acnnfc Unas l_ _ 
4-Barb. EgJl. Feb. 2 1 

Bud tun Feh 23 

(Actum. Until, 

Coienco Feb c9__. 

fAtcum UmaJ 

Cunl. F«o 2 • 

lAccivn- Units! 

Field Intnl. fn. 28 _ 

• (Cecum. Jnls)._ .. 

Glen. FeD 2b 1 

(Acc-J<r Units).. _.. 
M.irtv'ri rrs. 26 — 

(Accum. Units) _... 
V.»n Grcwllt Feb. C5 
(Actum UiMsi — , 

Van. Hf Fee 2b 

Vang. T'c<* Fee. 27... 

I Actum Unit ) _ _ 
Vidurw Feb 23— 

(ACCjm Uruts). 

Wld-Di.. Fea. 29 ._. 

Dc. Aui-jrr 


Tyndall Managers Ltd.tp 

18. Canyn^e Rood Ensid. 

Tvnaall-Preslel ‘35D 


83-2 

BBS 


157 0 

145.6 


71.1 

725 


963 

9U 


1133 



15D.4 

158.5 

+1.7 

144 6 

1 

*22 

5bJ 

b6 2 

| . 

et 6 



si 

tl 

:zr.: 

549 


_____ 

835 

85 4 


K3 

5A4 

jmiJJ 

62.6 

53.7 

S6?ri 



69? 



701 

75.0ri 

_____ 

18.4 

54 5 


— 

o7.8 

720 

m _ h 

See 

41.7 


702 

75 0 

+LA 

87.4 

93.4 

+2A 


01-6265410 


J=j = 


1 fj 52, CarnhH, E.C3 l 
6;7 Cco Feb. U 143,0 

liz Credit & Commerce Insurance 
SS: 120. Pegen; Sl, London W1R5FE. 01-4397081 

7.11 C4CMrgd.Fi 1132.0 142.01 | - 

inn Crown Life, 

300 Crawa Life Kie, Woking C,VZL1XW_ 04862 5033- 
4. 93 phL c S litem. — 

4.^ r.lang'd Fn. Acc. — 


3 l» Mung UFi ln)L : m 

' 05 f.!anc; d. FA lnojt-_ U29 
3 b8 Preiwrtv FA Acc. — 105.4 
j bS Frrverty Fd. Ir.iL 1O0 D 


9 27 p-ro«i) Fa Incm..^., 
e3> i- ned lm- FA Acc. __ 
6 53 n ad list FA incm. _ 

5 40 Ea-diy'd.A* 

5.40 Eflu-tr FA Imt 

9— EojitvFd. Incm.. 

9.22 STrrLFA- 



■lapiul lArcmn.) 

E<tra Inc. 

Financial 

Growth In* 

Income 

Portfolio inv. Fd 

Smaller Companies ._ 
Umvertal Fd - 


MEL Trust Managers Ltd.V (a)(g> 
Milton Court, Doming. Surrey. 

Nelyar .... |75.0 76.8) +0 J[ 

Nefctar High Inc. |417 43 8>rf} +0J| 


026 

B3fij 

+0.6 

64.4 

64.3 


369 

39.M 


01 0 

4aa 

+02 

37 h 

40.5 


73.8 

772 

+oj 

53 6 

57.m 

+03 

491 

527] 

+02 


Capi'Al Rod 27 

(Aourl. Unite) 

IncoTe Feu 27. 

J^Accum. Unite) . 


146.2 
'21b 6 
9/E 
196 5 
=9 8 

137.4 

naa 

185 8 

290.5 
3530 
51 0 
5L0 


... . ref Fos. 

9.21 (Accun Unite) 

526 E-empiFe5. 27 

““ f Areum Unite).. ... 

Int. Earns Mar. 3 

( Actum. Units L ■ - - 
lorWt Amei. Grtlt... . 

(Actum. Unite) 

24. Caslle SL Edinburgh 
Sew Cap Feb. 27._..f!b9 6 
(AcQjm. UnfljJ. (212 2 

Scot. Inceme Feb. 27 |laJ 0 
Londaa Wall Group 

Caratal Crowih. . 175 4 

North gate Unit Trust Managers Ltri.Wcuy) I? 

. rr-u>iAf. Q 1-606 -1477 A*lr4 'n- urcwlli. . >31 



High liKC/ne FA — 
Inver: Fd Acc 


Acc. 

lm.T:t_Ffi. lmt-.~~J 

[».7rt. Ft I item 

027232241 Money Fd. fee — — 1 
Mer.e. Fd. Iran. 1 

r 17 Imer'l. Ft Ac 
j {7 Inter'I. F4 
Id 10 

j*‘3n Crown 3rt. ir.v.'A'„_j 

flK Pens. Mired 1 

‘jS SeaencyFA 1 

Erewin Equly Fd 

5'gn Brewm Fiieo Irt-Fd 

-. 32 Crusader Insurance Co. Ltd. 

T t 5 Vir.ajia Houie, Tower PL EC3. 

GrtA Prop. FeA 5 — 190.1 100?[ 


__ +0J1 1L14 

127^ +o3 1057 

I +04 ‘~ 


llg^ 4U2j 1062 

loH ::::" Usa 

118.7 JCLi _ 
109J1 -02 14.74 
13^2 +1.0 — 

' si? 

+OJ> 

120.4 +Ob 
118.7 +OA 
1U0 -HJJ 
1026 +0J. 

If 


90.3 

UZ8 

103.6 

129.4 
1232 

122.4 

1201 , 

114.4 
fllZB 

107.4 
l?7.5 
lllO.O 
1005 


^9 

1848 

1009 

95.0 

1233 

*97.0 


Peis. Pr. Cap. Feb. 29, 

Phis. Eq. At Feb. 29 
Pens. Ea Lo. Feb. 29. 

PentFrd At F^29., 

Pens. Fri Feb 29_ 

Pens. Mg. Ac. Feb. 29-1 

Pen. Mg. Cp. Feb Z9_E2S 
Pens. Dp. At Feb 2? 

Pens. Dep.Cb Feb 29.1 

London A'deen & HUm- MtL Assur. IM- 

129 Kingsway, Lnndoo. WC2B 6NF. 01-409 0393 
‘Asset Baa Wn-* —150-6 53.3 — h 

Londair Indemnity & Bid* tas* C®- Ud 

18-20, The Fotury, Reading 5S3511. 

Money Manager 093 4231 +03 — 

M.M.nevBe!. B§-1 37 H +0-^ — 

FUed Interest — P5_Q 36.91 -OJl — 

London Life Linked Assur. Lid- • 

81 King WBEera Sl, EC4N 7BD. 01-6260511 

"81 — 

SS5E==B6 

MUed i%-8 

The London & Manchester Ass. Gp-V 
Wlnslude Park, Exeter. 039252155 

S Growth Fund, — I 
i. EsemptFA—l 
■mpf Prop. FA — 

S, in*. Tst, FA— i 
trie Fund—. — 

In*. Trust Fimd. 

E*BSaar_, 

Fixed Interest FA — | 

M & G GraupV 

TireeQuan Tower Hill, EC3R6BQ. 01-6264588. 
Amerfun FA Bowt*..l53,4 ” “ 

Convert Deposit’., — 1333 

Irti^^rtd^BA-T. S73 _ 92.C 

Family 1980" 215.7 , 

Family 1981” gU - _ 

Family 52-86— 2273 — I- — 

Gill Bond*** 1233 129 jH — 

High Yield Rnnd"* _ 958 K»7xhJ +1_5 — 

IrsemaLiL Bond**— 1173 12?3 — 

Japan FA Bond* J2-0 44J) --- 

3?|r 

. PhUs on ’Feb 27. **Fdb 28. •‘Jjfh. g 
Fledhle Pend« fujd re n FA 19. 


— F. Int. Pen./ 


Moray Pen. Cap |. 

BSKm 1 

Prop. Pen. Acc |i 

Prices are ftr ! 



-O — Equtty. 


1095 
1163 
12L7 

. r W^ertes*9*Fkrai! 

PeBMK Senes B Ftb 2b Other prices on repesL 

Scottish Wtdobfs* Grasp 
PO Box. 902, Edabnti EH 16 SBU 031-655 6000 
In*. Ply. Feb 22 .1242 

Petv Mao, Feb 20_r, 

Skamfia Life Assurance Co. Ltd. .. 
lbl-166 Fleet St, London EC42DY 01-3538511 

Managed Acc. J96.9 

Equity Acc 98.0 

GIHPiusAce 94.0 „„ 

Pens. Managed Aee— 982 lOld +011 — 
Pens. Eqatty Acc. — [100.4 86.71 +651 

For Pngs of utter finds and Gmranteed 
Baris Axes pfcase Phew 01-353 BELL 

Standard Life Assurance Company? 

3 Geoige St, Ediobundl EH22XZ- 031-2257971. 

Managed 0052 110.“ **' 

PropCTty htB.7 1D9J 


Bridge Management Utf*. 

070577733 GPO BOX 590, Hong »W , , 

: a 

Britannia Tst. MngnriL. (C.L) Ltd. 

30 SHliSLr St HW«r r Jersey.. DSKT3U4 

U&Bdte-PtfH 
Urmri.'S TW— -- — , 

- Wortd Bond Fund. — | 

Storing DcnomtaM, 

«aastafc: M m 



9.40 




Brawn Shipley Tst. Ca. (Jenayi Ltd. 

P.a BOX 583, SL Hefier. Jersey. __ 053474777 

B u tt e rtteM Management Co. Ltd. 

P.a Box 195, HarrUltcn, Bermuda. 

Id 

Prices at Jan. 7. Next mb dqr Ftb. 4. 
Capital hrtern aO onai SJL 
37 rue Nocre-Darnc, Lurentxwg. 

Capital inL Fond I U53Z232 { — J — 

Charterhouse Japhet 
1 Paerm&ter Rate, EC4 


” Acsropa 



C litre Investments (Jersey) UiL 
PD. Bor 86, St. Peter Por-, Guernsey. 048126521 
C-H.Wt Growth FA*. £?.57 9^ .] ,J-70 


ClhreGttFAtC.IJ-E 



'W 


IJm. fwM 

Zj UB 


Sun Alliance Fund MangmL Ltd. 

San Alliance House, HonbaoL 040364141 

Sou Affiance Linked life Ins. Ltd. 

Sim Attance House, Horsham. 040364141 

Equity Fund.. — D68J 176.?j+jLll — 

FixedlnterenFil [1115 117-9 -0^1 — 

Properly Fund 11448 157-5) . .-.J — 


Property Fund 

IntemaGonal Fd I 

Deposit Fund. 


527; 


i 



3 z 


m^9 


01-6268031 


ES 

Fixed Interest (Cal. 
Da(Acciim) — 1_. . 

Deposit <Cap) [98i 

Do. lAcomt) L 

American (Cap) . 

Do. (Ac cum) ... 

Pacific (Cap) . 


0312251168 

J 5 83 Eagle Star I rretir. /Midland Assur. 

— [ 1 Threolneedle Sl. EC Z 01-588 1Z1Z Do. (dcornil JWJ 

1053 Easle-Mtd Unns— . ..[59.0 6121 +03) 752 

^77 Equity & Law Life Ass. Soc. UdV 
77 Anersham Road, High Wycombe. 0494 33377 


BJ3 


01-9305400 


Managed Fund. 

Sun Life erf Canada (UK) Ltd. 
2, 3, A. CoOescar St, SW1V5BN 

Maple Lf. Gilb ‘ 

Maple Lf.Mangd.^.! 

savwt 

Pens, Man. Cap., 

Pens- Man. Acc. 


San Life Unit Assurance Ud. 

107, Cbeapride, London, EC2V 60U 01-6067788 




— Managed 



20. Mooreuie. EC2R6A0 
Hen hgaie Feb. 28 ...|96 9 
N thant Arc. Feb21_l%9 


Ncnhqate ret. 28 ....[96 9 103Jj . . . | 6.00 


650 


Oe.i^jiUl 

Do. Exerts-. 7s-. hM.7 

Co. L'lri InuiTe uO 1 



Fee 29 P?5B 

rut... . .[156.1 


01-588 5620 
305 


m 


0fc.itt3Jni.Urui. , 

Next Cealing Feb. 15 
Q;:eveson Management Co. Ltd. 

59 Grerum Sirwi. EC2P 205 01-606 4433 


Do. FirjnaJl ..|M 0 

Do. 500 .. . — . — .iEi4 

Do. General , 

Dr. Grpn:h Ac: . . 

On. Iijcoirre Tras: _. 

Do. Prf A‘/r„ 7st . ... 

Do. hCB-jn . 

Do. TrLxee Fur*; , .. 

Oo.w1tr.ieTr, .. 

8'LLIn.FAirc 

Do. Accent . .... 

Bariw 3-otSsrs Z. Co^ Ltd.? ia'.i=) 
ti. Leadenh.’ll St . ECS 01-558 2330 

Siratlon T/u'.l |:D£0 2U7 Ocf) .._. I 4 75 

Do. Lccum.. .|27.-.? 265 -m 1 -75 

8s «t tub day Mar 

Bishepsgate Prcgressive Mgrnt. Co.V 
«, Bisran-^aie.ECS. 01-583 6280 

BV. 

[Accun. 1 ■. 

KeetTu5.'lji»"*Mi*. 11. "Mar. 4. 

Bridge Fund Managers 
Regis Hte.. r.ir.3 WtlVm Sl , EC- 1 . 01-623 4951 

Amer. Gen JJj-b 

Income" [5.-9 t; 

Capiui ir,:.? -7 3 | 

EvrirratT- — 

imereti. Ine.1 ... 


27081 
?.33 01 
183 q 
23? a 

M 

293 a 
9b3 

111 : 


+U] 


zii 


513 

S:97 

IB 

1<5 

522 

52b 

526 


\ BishOOW.v. EC2 21-783 e>260 

E-gaie Pr.“ FeX !« [2473 2bJ hi I S.79 

tcE Lite ” “«rt» !-a .145 4 325.1 5.^> 

J'garein:. *Ft5 26 J-b.l 2r3 l| .... 2.24 
A«un.J *FeD.M ..!27t f. _ 2-7 rl .... | 2.(4 


i5bjd :::.. 

;Q-yf - 


Dea^'Twil 1 !»«}.■ JTTxn. FheK Feb”l4a?CL 
Britannia Trust rflensgeinsnt 'a';g:(zl 
3. London Wall BuiltUnp, Lentz* Wei’ 

London EC2M SQL 


<^.9 
71 2 


102.5 


sSSffi— 

C.mm & .... 

CommodKy 

Domeslic ... 

E>enicr; — 

Extra Inceme- 

Far Eat*. ... 

FiranciarSete. .. .. 

Gold iGer.r-a: 

Growth 

Inc. & Gr&f.'h [7: : 

Ini I Grar.w fou: 

in-j-ri.Tir.S'Jr~f |:--9 

Minerals . .icw- 

Nal. Midi i.i.-.Tie . .j v ; 
Special Sib.i’.ion5 . . .[4f.b 
HesttiSiR inafl,.... 

Prof*!iior-fi [io9 4 

Property Snares |20 2 

Sfc.ielJ., ..:r p 

Sir.us Change !■' a 

Ure* 1 70.4 


0i-633 0 4i&;9479 
97.JI -0< 
"1*1-' 


m !i 

Out *0 21. 2L21 

S- 1 

Isl S 

w.S-'f-l 

ns 51 -D.il 
35 -J -02- 
-43 
,2: 7j *0.1 
59 id -Ct 
3b«3-0.1 
K »| - 


Eirnr.-ctan r*b.2>- 
lAcrjn- UfciD)-. ... 
iSrTStti H V Frt.2S_ 

(AcCL-n. Unite) - - . 

£*-?tr3inC'. .-eb.i?. 

Efccetr. Feb 2. 

liccuih. Unite)... ... 

Ijfjn-.ryl.- red 29 ._ 

iiccum. Unis'... .. 

Lb. 6 EruM FeS. i7. 

(Ac:,'7i. Unite)... 

Suardion Royal Es. Unit Mgrs. Ltd. 

(lc*al E'Cfcanje. EC3P ?DN 01^28 8011 

lag) luren.il Tu .[1097 113 bat -*031 4.b9 

Henderson Ad.-ranistraiion (aXcXgKz) 
Premier UT Admin., 5, Rayleigh Re ad, H utton 
Brentwood. Essei- 0277 217233 

|).K fmril 

&BS’. Cariul Trust —|J3 a 9 
(Aesrm. L'nite). _ . -|17o 1 
Cat-jf Retcven(?5,-.|42 , 
u>c GrcAtnincfe). 

C»f GwiiAc'fgJ-jtJ.b 
Inc ..\5e2 

riim “tads 

L abel licar.-Trus: 

{Aencr. Utute) 

H.gh-rccmetg) .. 

CjO Errra .'nc.{3) .... 

Cab.Sm.Cw piyfjJ- 
Coho. Pi 3 G.ll(g)..., 

Sector Funds 
'ir.ir«2l6 ITU(al —135.1 
<>l Cm lfa*.P«.(s).- 15L7 
Snltwalionsl 
!m .•matr'.n.-.iryj .ltbfc 
•Acrid ,V-Jfc FS 29... 1 1123 
Oversees rinds 
Ac;‘,raiian(cJ.._.._. 

E-jrcwJ.-J'3) - 

Far Ea)t(gt. . - 
PaciiicSm Ccs.(g) . 

IJo-:fi Ams (g) 

Case- Am Gm(,j)_. 

Exce-Sf Fund; 

j»wr p-ui y. 

:r. Fee 2° 


•J. -ncr. ret 

SnMlfcrCfs/o) - 
MO! Sairai2l Unit Tst. Mflrs.t (a) 

45 Eeecfc Sl . EC2P 2U 01-623 8011 


Norwich Umon Insurance Group <b> 

PO Bo, 4. Norwich. NR13NG. 0603 22200 
G roup Tst. Fund 384.7 404.«W1 + L2| L91 

Pearl Trust Managers Ltd. (aHgUz) 

252. High Hnlborn, WC1V7EB. 01-4058441 


Do. Accum |4i 4 

Financial Pr'rty. l?J Q 

Dc Aiicun 12 b J 

His ti In'. Priority (722 

ir.urnatianal 24.5 

Special S.te.. |JT3 



Manufacturers Life Insurance Co. 

Sl George's Way, Stevenage. 043856101 



Managed . 

Property.- 

Equity 

Gut Edged 

Deposit - 


TSB Unit Trusts <yi 
21, Chantry Way. Anctnrtr, HanB. 


529 Equity & Law (Managed Funds) lid. 

049433377 


ffi 

1124.9 

3«4.0 

P«6 



127 5 
133.6 


Pearl Growth Fd 

Accum Units . 

Pyarilnc.. B5 5 

Pearl Umt Tsl 39.1 

-(Accum. Umts) 


54.0 



Airertham Road, High Wycombe. 

I rA Pen. Equity R 20 0 127. 

004 61186 ini Fen. Property 
‘ Dealings te 02W cM32-3 i"-i ££-. Fixed lnL._ 

MWUM_S3 fU«*M ft) ateSSsaz 


t Od. AcpC7t.._. 

7S6 Income 

0*0. Accum 

3 SaiP.ish ... 

(MOe. Accum 


II" 

m 

43.0 




Investrraitt — 

Inte motional - 

Mmhant Investors Assurance? 

Letn House, 233 High SL, Croydon 01-6369171 


” Property 



S3 



Pelican Units Admin. Ltd. (g)(x> 

57-6;. P.-inces Sl. Mane hen er. 061-236 5685 
Pelican Units 11040 U1.8| J 5.44 

Perpetual Unit Trust MngmLV fa) 

48. Han Sl. Hrnle* m Thames 049126868 
P'pelual Go.' Gro*)H..[S9.7 64 3 .. ,J 4.12 

P'oeruai Gp. Income. |48.8 523 — -4 IU2 

Practical Invest Ca. LtiLV (y)ic) 

44. Bloomsbury Sg. WC1A 2RA FC623 8893 

BajBiwSSW m _J in 

Provincial LHe Inv. Co. Ltd.f 

222. Bishopsgaie. EC2 01-2476533 

wsss-=bu m 

Prudl. Portfolio Mngrs. Ud.« (aUhKd 
Hoiborn Bars, EC1N 2NH. 01-405 9222 

Prudential 1144.0 153.W +05 5.56 

Quitter Management Co. Ltd.V 
The Sluck Ecchange, EC2N1KP. 01-6004177 
OuaSrantGen.Fd — 1132.4 13801 5.03 

Quadrant Income. — [129.3 1334! -0.71 9 21 

Quadrant Inti Fund_)Ui9 llbi] _...J 2.09 


Reliance Unit Mgrs. Ltd.V 
PHiante Hse . Tunbridge Wetll. Kt 
Opportunity Fund .— [74 6 
SelfonleTsL(Acc)_|432 
Sckforai To. Inc [39 S 


Ulster Sank? 'a> 

W.inng Street. Belfast. 
(b)Ulsier Growth -..-157.4 


InC. PM. Des. Admin. 

Fn-:ts at Feb 14. Next sed te nent 1 

Family Assurance Society 
ISk Planned Savings Groop) 


Property Pens.- 

Equriy — 

Equity Pens. 


Mar. 13v 


Money Marian . 

MmgMkL Pens .— j 


Deposit Pens. 

M waged 


Unit Trust Account & MgmL Ltd. 


0232 3531 Gartmore 3onds . „ 

lm*! .rvii * *i fer onderJvnva unit prices of Gartmore 
WZd| +0JJ 0.-.W tire Ion* see Gartmore Find 

Managers under Authorised Unit Trusts 


Inti. Managed— — 

Do. Pm. 


744 
22<.6 

ISp 

m 

130.9 
178.4 

135.9 . 

11481 +L61-6J 

128.3 
132.7 



f Fund..— (19 2 


FingWiiramSt EC4R9AR 
Friars Hse Fund— 
WielerGrtltr 
Do. Accum. 

Wieler Growth Fund 
K,ng WHiiam SlEC4ROAR 

Income Units — 133.1 

Accum. Umte [40.2 




7471 ...| 6 2 
46 2 +OJl 6J5 
42« .„_4 656 


089222271 

1 22 

655 

656 


Ridgefield Management Ltd. 

) Finsbury Sb. EC2A 1PD 01-588 6906 

lr»me UT. „ -190 l 96.9) +0 1) 12 30 
International UT . -.101.6 109.3 +2J L97 


01-623 -951 Asskurazinni GENERALI S.pJL 

117. Fetshurcli St.. EC3M 5DY. 01-4880733 

1 ml. Mar.aged Bond...|1003. 105.41 | — 

General Pcrttafio Life Ins. C. Ltd-V 
6C Baruwtman Cl. Wahham Cross. WX31971 
01-623 4051 PorfoQo Fb Acc-..- 1"* 

34.0) ... J 4.70 Fortfbllo Fd. Ink.— _ 

42.4 ...J 4.79 g5tWloMabAec_a.5 
PortfoUe Man. lr*L._ 552 
PonteTro F;<L Int 514 

Gresham Life Ass. Sac. LM. 

2?nnce oiWaiesRd., B'mauth. 0202767655 

G.LPpty. Fund- ... — | 

Growth & Sec. Life Ass. Soc. Ltd-V 
Growth A Sec- Ue Ass. Soc. Uri. 

Flexible Firanw..-_| 

Lairfbart. Sea.. L _ , 

LsrtCanV. Ste. Acc. -.123.'. „ 

Abbey life Assurance Co. Ltd. &. AS. Super FIL — | tUI 

1-3 si Paul's Cfiurehyard. EC4. ;'-246«lll Guardian Royal Exchange 
EtwiyFund.. _ — |4C.9 422j +0.:[ — P g.^l Ex change. E.C3. 01-2B37107 

Guardian Assoance 

PnfcKrtyBoreSV-.. 1230.4 24M| +L6| - • 

ERE Linied LK* Assa^ace Limited 


NEL Pensions LM. 
MHton Court, Darting, Surrey. 

Nriex Eq. Cap J963 

Mela Eq. Accun. — 1485 
Nelire Money Cap. — . 59.0 
Netex Mon. Acc. 68.4 
Nelex Gth Inc Cap — 589 

Keiea G(h Inc Acc MJ 

Hefl Mard. Fd. Cap. — >0. 


5911 


— PWMxd.Fd.Acc.. 


$3 




591 

208 

4 ti 
275 
3 4i 

5 01 
IfO 



Cb) h'-.-i ■ii'.d 7st . . a 5 
wjlncyrofc Trovt.- 27 0 
(5) InllTru;'. ... .33 5 
ic) Sccumy TruM. .. 57.1 


lot Scoinl;- 1 rusL ..(57.0 
(p)3rtc Sir. Ts: v i27 0 
wbct-.-npL F<5. 15 _ S143 1 


179JI *2.61 
35 5 -US 
”Bb *0b 
23 B -0.1 
11E5 -2C 
303 -02 
295 *04 
35 9 *02 
bLG -IS 

.o.5d +0 1 

£15^3 ... 


5 03 
4.63 
252 
03b 
453 
551 
3 57 
3 13 
511 
3.09 
Sjq 


-VSTf-fl-'l -.03 

4.22 

e45l *0-^ - . 
Z'ii, *0-i' i 60 

Mil -0 31 H? 

22 i\ *0 i\ 5.25 

f) Q Ij 

^ cI-ofi 3r-i 

23 4i ... . 9 « 

73.4 5.75 


The British Lj.'e 3:iico Ltd V 'a) 

Reliance H-e . Tunbneht WelL, K'l 0392 22271 

BL Bn'.sh Lue _|Fol *lj5J +C.1| bM 

SL Balanced" '54 8 5JM I 0 2? 

SL Dinderrf* 116 9 i\Q .1 9.95 

•FTitf- c efc 2t. tier srai-n Martel 5. 

Brown Shipley £ Cc. Ltd- 1 ? 

Hariarjf: Hse. Hayward: H'sh. S» 0444-53144 
is lirete Frt 26:249 7 Z55 l«tei .1 540 

00.(41.^.1^29.-24 4 3A?Ei ...I 5.40 
Oceanic 7ru:ts ia ’ -j' 

rinaroaf .[442 

General... - |2>2 

Growth Ac te-.-n \mji 7 

Crowd) Incrw iCi.e 

HpMncamc 

Inis i fijS 

0<fcr:eite . ..tu-- 

Pf |6o.O 

9e:b«r ■ 22 1 

5 1 emet Feb. 12 [70.S 

Canada Life Unit Tret. Mngrs. Ltd.? 
D-pKig.'Si.. Pc:»r:Ba- -lerte. P. TorSIlK 
Can Gen 0-:; 14?.3 45.t-.-di -021 3 4-> 

□c. Gen. AdE.-m „ 1 5- 7 <Vh +0-i J < t 

Dc. inrom- D isl . ... J"7.4 |*.1[ .... [ *07 

Oc. i*. Accim. |4 T u 50 1| *021 907 

Capel f Jems' ftlngL LM.V 

2M. Old Brea* S: . 130 01-533 tOlO 

Caaiu. IT 9 o^j i 5 55 

Income |12! o&ll ..Jj t.- n 

North iTerltan .. I9s9 .03.11 -J 2.54 

Fries cn Fes. 20. Jfcit CrdLiyj Msr. s. 

Cariinl Unit Fd. fflcirs. Lii.O >a:<ci 
"JiabLTr: i:-oice. Newa’ift-l.'PS-1-^yne 21165 

Carlirl Hgh. '“13 •i*’ 1 « 4tq | 9 26 

Do. 4 :cj.ti L'nite. . rf; i ;S 6< | 528 

f>it dealing ill* 7/a-dh 5 

Chzrinco Charihes H/R rundtt 

15. MoDrji-.c.^nd n_._EC2-_ 01-638 41^ 

fnaane Jen 31... [115 53 — ! J 11.95 

D.Aicurr Jjn.Ji J1731S - | 11.93 

ChariSss Cffta: Invest, rundtx 
77 Lcndon W.ii|_ £C2"i 2D£ 01-M31S15 

Income Feb. 14 . . ' 1«0TC I . ..J 4 33 

Accum Fee. 19 > 314.41 | _ 

Chieftain Tmc! .Managers LKV taiig'j 


0 
0 

1430 

InvesftnsRt Inielligjnce Ltd.V tang) 

If Ch.idtepher Sire«. E C.2. 01-247 724? 

•nte-l. Art r. Tech. ri |5b2 W4I I IDO 

inre.. Inc i. Growth .127 « ?BQ .. I 8 80 

ln-.r:?ar.,r,cFuni . 70 7 ’5 B -0 6l 250 

Intel 1 mall Co - : Fd...,'7° 2 M.ffl -ni| 650 

Xey Fund Managers Ltd. (a)igi 


Rothschild Asset Management tg> 

72-BO. Gairhouse Rd.,AylPsbvr* 02965941 
NC Eauil-Fure! —(177 4 ' 188 7 *031 5 04 

NC. tnn* Pn Tsi._ 165 6 1744 *0.21 3.05 

N C.lncrmc Fund 145 2 1587*0.1 8 T2 

NC. Inti. Fi (IntlWi 45 ‘ *0 4^ L10 

N C. Jml. Pi (AccJ JG 6 98 5 -0^ 1 10 

N.C. Smllr Co« Fd ... 2051 2ia2|*10| 4.45 

Rowan Unit Trust Mngt. Ltd.V (a* 

City Gale Hse.. FtrciurySg, EC2. 01-6061066 

American FeD. 28 . 

SecunLes Feb 26 

High Yield Feb. 29 , 

(Accun. Units) 

Merhn Ft*. 2? Ui l -£ 

) 044.9 


Equity Acc. 

Proper!* Fd. 

Property Acc 

SeiectivrFund 

Cannwuhle Fund . _ 

WMoreyFund 

VP-fO Fe.Sr.4 

VM.1t fa Bar 4 
VEqni'yFd. 5*r. 4 — 
dCom Ftf.Ser.A...- 
f Money rd S*r.4 ., 
CFned intent-.iFi . 

PerSiC" Prire*rTV 
Petr, l ci 

Perr,"). 1 ' Managed 
Pension Serari-v ... 
Pension tsvi'.v Fs 
Pnces Jl ret. 7i 



j )3 

lliJ 

lN 


7 

1529 
44 2 
234 5 
10b 4 

Jp * 7 

[197 4 

leiujUcn norm -1.7 Tuesi&y 


-Ll 


1— si. 

207 =1 ‘ ”. 


Nelex DcposL Cap — {5L9 
Nelex Deposit Act- ^-154.9 

Next sub. 1 by Feb. 25. 

NPI Pensions Management LM. 

43 Gracechurch Sl, EC3P 3HH. 01-6234200 

Managed Fund .1198.3 37721 +701 — 

Pnces March j. Next dee Bog April L 

New Zealand Ins. Cn. (UK) Ltd.V 
MatUand Hose, Southend SSI 2JS 070262955 
189.2) —H-fll — 

96 Jl -HU - 

H -OJ - 
+12 — 
+L7 - 

toll — 

402 — 
113JI+0J — 


GraranteedCarii— 

loremattonal 

Dtetnlnition. 

Prices (or SwUs 

m be fractfosHy higber U» those atwre. 
Target Life Asstnmce Co. LM. 
^H TO(B ^R«y ! g &5MI 

Man. Fund Inc. 

Man. FtmdCapL - 

Mao. Fuad Acc 

Prop. Fd. Inc 

Prop. Fund Cap. 

Prop. Flf A«- 

Prop. Fd. inv 

Fixed InL Fd. lnc-__ 

Fixed Int Fd. Cap. _ 

tlep-Fd. Inc 

U7E Equity Fd. Inc.- 
U.K. EcwItoFd. Cap. . 
hrt. EquHyFd. Inc.. 

Ret.Plx1Ca3.Pen. 

GiltPeaFUAe., 

Gill Pen-Fd. Cap. 

Prop. Pen. FdJUx. 

Prop.PeiLFd.Cap— 

Guar. Period. Are. 

OAPea.Fd.Cap- BoSJ 

Traigintie roatl onal Life Ins. Co- Ltd. 

2 Bream’s Bldgs., EC4A 1NU. 01-4056497 
(Bertei2M!aaFd.-| 

■ gSeries 2 Eqwtj Fd J 
^Series H Prop. Fd~_ 

TSeries2 Fixed lot Fd 
*Scnff2AfonwFr 
VTolk) hwesL fd. .... 

WTuBp Managed FcL- 
VMn3d.lm.FdLlnt.-l 
WMind. lcrv.Fd.Acc_| 

Man. Pert Fd. Cap. 

Man. Pen. Fd. Acc__ 

Trident life Assurance Co. Ltd.V 

London Road, Qsocester. " 045236541 

Managed. 




CTree Gill Fd. UsyJ _)£ 

Carabffl In. (Guernsey) Ltd. 

P.0 Bar 157, SL Peter Poet, Grairaey 

InatL Man. Fd.. 095.0 2120) ....4 — 

DWS Deutsche Ges. F. Wertpapfenp 

Gnmeb ur gw e g 113, 6000 Franrifun 

hreesta — ffOUB 3L6DH4UQ — 

Delta Broop 

PD. Box 3012. fLffiau, Baha m as 

DeK.hw.Feb.26 R84 2-98 |-Oj051 — 

Deotuber Inrcstoest-Trnst 

Parifach 2685 Blebergasse 6-10 6000 FranUttrt. 


Dreyfus Int e rcow liae ntri hw. Fd. 

PA Box N3712, Nassau, Bahamas. 

NAY Feb. 19 JUSS35A1 27 j03) 1- *-> 

Emsau & Dudley Tst. Mgt. Jrsy. Ltd. 

P-0. Box 73, SL Better, Jersey. . 053473933 

E.OJ.C.T. J125.7 1335 —I 22fi 

The Engflsh As sn ca tro n 
4 Fore Street ECZ. 

SAEE&nmlSl ^ d IS 

rtSSdeabig Mar75L»*Next deaSg Fra. ZL 
Earatand Holdings N.V. 

HaMMskade 24, WBhxrstad, Ctmb 

F & C Mgmb Ltd. lira. Advisert 
1-2, Laorense Pou u tney Hifl, EC4. 01-6234630 

gggRSStfHii JTO J^'^ 38 

Pnces FVvnary 20. WetF-Jy deaOcgs. . 
FTdefit? Mgnd. & Res. (Bda.) Ltd ' 

P.O. Box 670, HamBtnq. Benwda 

mjS 1S5 
US$ 34 JjD ^ — 

* 5a 

Fidelity Mgmt Research (Jersey) Ltd. 
Ugerbo Hse, Dm St, SL Heller, Jersey. 0534 

First VBdng Co mnmli t y Trusts 

10-12 SL Geotgels SL. Donate hdl. 0624 25015 
FsL VSc Cm. Tst— 05.0 36*4+021 660 

Fleming Japan Fond SJL 

37. we Notre-Daroe, Unwbnxg 

FFleMringF*627 —_US$«L94[ . - 

Frankfurt Trust Investment— GmbH 
Neue Hamer StraBe 74-76, D-6000 Franktart. 

M - 

Free WerM Fund Ltd. 

BDtterfleld Bid^ Karomon, Benraxta. . 

NAVJan.33 I USSS675 f | 

GLT. Management Ltd. 

London Aan ds foe 


Fidelity Am. Aa 

FnMtyfflr.Saw.TsL 
Ftielity Fw Eaa Find . 
FldeBty InL Fund _J 
FMeWyPacfficFdZJ 
FkWtty Worti Ftdj 


Kiwi Key In*. Plwi -.. 

Sl 5 

American 

Pacific 

m.o 



Sw 

High Inc. Equity — _ 


Deposit 

11HLD 


(AanageJ InidV _... 

Da Accnm . 

Equity irJual.—.. . 

Da Atavn.— — . 

Fixed Int. initial _ . 

Do. Accun. 

!i!*natiorial 

Da ActeJin 

Prcrerty Initial — . 

Du. Artum . .. , 

Cepe-. * Inina- — . .... 

.Lie A::m. . . .. .1102.6 
afE Peawer.t 7*arxgmwit Ud. 
FVt;. Ateigfd Uaoel.AKO 
P-.n March'd Act.. . |95 0 
p.;m. Equity t-.ilial ,_W| 0 


127 9 +a — 

13Q.9 +0.4 _ 

ljrt3 +L« — 

1393 +U> — 
U4.7 +0.4 — 
1223+0.4 - ■ 
1W.6 +0.E ; - 
107 0 -0.9 - 

uo.g +u — 
1122 +u — 
iS3 *02 — . 
+02 — 


Narerlch Umon Insurance GroapV 
PO Box 4, Norwich NW.3NG. 060322200 

Mxnbgcd Fund 

EqJty Fund-- 

Property Fund. -[ 

Fixed InL Fixtd [ 

Depcil Fimd — 

Nor. Unit Feb. IS — I 




Anchor l BMhWs_ II 

Anchor GStEd»-- 
rlnL'Fd^_ 


Anchor IrtJw. Tst„., 
Berry Pac Fa 


IU 


gM-oxn 13.S 

R3RJ 178 

-10 4.98 


Zj - tT.Asia Ssalfeg — IQ.7,27 ■ 

G.T. Airarafia H .^.4 


_ G-T.Band Fimd_ 

_ GJ. Dollar Fd 


USSH4 


Pens. Equity Acc. 

Pens- Mngd. Acc. — 

Pros. Gill Edysl Are. 

Pros.GftLDepJ)cc. 

Pens. Pry. Are 

TrtL Bond— 

value hr ElOtT f e n iw u - 

Tyudall Assurance/Pendansf 
18, Canynge Road, Bristol 027232241 





(Accum. Unite).. 



£ 

4 39 
373 
J7? 
■4 Pi 
+.03 


Albany Life Assurance Co. Ud. „ e - - . 

31. OM Burl, -111 >n Sl. W.l. 01-537 5962 IS.Wn.M 4p 

rJl 1 P+ni. Fired in. .Ate.. 95.0 


2.«.Mi-:lec2vej£: 
fcr* Evr,- IaFd. ...[150 6 
Kfc» Enutra Gen._ ,814 

•>K*. Si+riKre 


160^ *7.g 
6o«-D2i 
230J ... 
7bC ... 
51 fj . , 
— 0 t| 

I'leinv.’ari Benson Uprt Managers'? 


. J216 3 

"JOIW rum .171 5 


1,1. 

Ki V l.fct Fd..—.; 
tCurSnillCai Fd 


50 2 
L’5.4 


01-606 7070 
2C0 
§17 • 
?S! 
lOjo 
HOI 
5.04 
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Income rum _I67 2 72J -0 51 9 25 

Prices cn rrt. 19. Nrit dealing Mirth 15. 
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Planned Savings Group 
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Gro.vthFi.Pi |b3.3 M.01 J 4^+1 
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Deer'ras !72 4 .?2x:j 154 
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he.: sub. diy Much 12. 
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Dr+iingv ic. 01-S5J B899 jr 031-226 7351 
Intaraatiwial Funds 

8T:~ -lr‘ 

ij+i. G-owrii — _.|74 5 

I ocnulng Income Fund 

Hrjh-iieTd.. |S3.3 

High Inceoe Funds 

HigfcReum 165.4 

Incon- .. |41.b 
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Barclays Life Assur. Co. Ltd. 
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. 5Ui Managed — - 
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Fmryfcr A Managed — 

Do. 8 Managed 

Do. C Britannia 

DO. D Fid. InL 

Prop. Equity & Life Ass. Co.V 
119 Crawford Street, W1H2AS. 01-4860857 

R 51+ Prop. Bond, _[ 20BJ 
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Scotbtts Securities Ltd. 
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Schle singer Trust Mngrs. Ltd. f alfd 
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NOTES 

Prices are In pence -j-rievi otl-e-wise indicated. 
Yields "i (cFc««! :r. iac: column) AHet* ftt all tnriinq 
etEPBK. 4 Offered pncfc. induce all o«penc+s. 
b Today'? prices, e 1 mla cased k ofhrr pne*. 
a EstmuieJ. ij Tedny's epenirg oiict. 
fa DtstrifrjtiOfl fiee c' CfK U-.cs. p Peri;*t 
preiabim imuranic- alar* 5 Single f'C' im 
inswanfit. * 0*!ercl w<c? mauies a!' ci;-n:r 
except wm s ccnnnisw*- 7 ^ftrec price irduStr, 
ail eipemrt :f S»u?;n throu*"- w-Wero . Z ris-.j 
day's rrice V Net 41 Qs cr. 1WI4K eawni B»IK 
□mess indiowd 0/ 9 uusmev g»fc: * 

it Suspended. ♦ tie*d ?eic'- Jersey rax. 
j E»rtuOfiiri«wv ~ Only araBabic lo charitable 
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t l.'i uin Un-f.l 

i;h irem- 

{A«um. Unite),. 

Japan. — 
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U.K-Crth Disc. aJ 


123 8 
79 8 
)7 4 

M 

43.1 

J1.7 

27.6 
54 2 

32.7 
M.9 
3)8 
40 S 
49 8 
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Bla;. \ty- ; 14G6o J- 1 r”, - 
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Cannon Assurance Ltd. 
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Money Fund 158.8 +02 
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H Windsor Life Assur. Co. Lid. 
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L jcS.; . . '4e Cl 
LJcS : F.2 . Mil 

&--r*.+: sai..-: r 

Capital Life AssvFanceV 

Cim-.ie- roc-jv. C’jae. is- iv-te. nac* 233’j 

fc.C7 IrerriJ _ .- -1 K? 4t f [ _ 

Faceruir-lnvji-.! 25 7^ ] | _ 

Charterhcine Magna Gp.V 

SirSbrr.;i u sc, 3r u"rtl Cre.-j-c, Bl?-."h).-.- 
M.lTfcn V r.:-, :-)05 4-:i 272 

Cfc-iri y> Eneroy.— — ; I 

Ma^na Etc. Ssc.-«— — I4«:' I „ 

.Vaq-ia -Vanaget ___| — lf-4.7; .,.,[ — 

Cfiierlain Assurance Funds 

11 N.v. Sire-: EC2M 4T?. c:.m?3*53 

M.vu;te Grown ,._ii i: it; - ; f ;; — 

!.> va ;ofc lr« r,- . "*) 4c '-6 : :l . 7 '! _ 

|n;crrj:icnal(j)__|9f>*7 Jr,;, 

H.?h InCSPle.-., 

I'ttt-r 4 Grcarth. — i j- fc, _ ,?b4?. 

B+'ir acsA-irfce;.__iif , 9y| It. 451-c - :i 
Arnr«an(ii 5*. 31ft rfl . — r 

Fir Ej-er* l:) ,«« . « J?} 

Cjji p +09^! 


Frop." Je-i ‘jn. Fet. 1 |4b8 5 C87-H 
Frp.M'.lirtXjre.ll I’JfcJ j32.9| 


’bO 1 
flD4 8 
U6Z 
Z1T.9 
2685 
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iSZte, 
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01-6288253 


30 Uxbridge Road. W128PG. 

Sri. MIcL Fd. Cap. I”’ 

3+1. Min Fd SW, „| 

Pt-usion Equity 

Pension Fxd. ini 

Deposit Frt Cap.._,_. 

Dcoosii Fd Acc 

Equity Fd. Cop 

Equity Fd. Acc — — 

F«d. frri. Cj?- — , 

F«d. InL Are._ 

(nml.Cap — 

Intnl Act. 

MaKaaedFd.Ca3.-_ 
Managed Fd Acc..-. 

Properly Fd. Can — . 
Property Fd.Aee | 


01-7499111 

BH=d 

s £t = 

£1 ~ 
ti = 

40 6 

415 

5i33 

ffl = 

68.0 


— Proviaciai Life Assurance Co. Ltd. 


722Biteicpsg4(e. EC2. 

Pro*. Marooed Fd . . 

Pros Casa Fd. _.J 

Gill Fund 


King & Shouon Ltd. 

LZ Carr'iill, EC3. 01-623 5433 

Garrt Fd Ex-.-irort_ ..(192.75 94iS(-C5g — 

Langbam Life Assur. Co. Ltd. 

Lan num h .r Hcibne.-oc*' Dr. r N W4 01-203 5712 

Hjn-fcii F-n Fjnq.. .[1053 1:0 M j — 

LMNCl'A' Flw_.kEt lW[ .... | — 
VPrco Bond. — .Jig* 9 — 

'Aiip >3P» ••■Or r: 177.5 8L9| .....I — 

Legal & General (Unit Assur.) Ltd. 
-r,rarmrd Heine, Kngv+KMd. Tartnrtfi. Surew 
*T50bSU. Burgfc. Heath 53456 


Properly Fund . 
EWI 
F»d. 


Ewo Fund I 

I. Int. Fund 


01-2976533 

ffiJiK z 

125.9 +03 — 

m as = 

1081 -05 — 


C.^1 Jrnuli. 
u*> A; .'l W — 

Equity Initial-.— 

bo teccunr. 


, >: d ImL'al— 

Ob Acc urn. ... ._, 
Ir.tl. Initial 



Do ftcaan. 

Ma-as«s ln >dal 

Pc. Ac cam 

Property irriilal — 

£»^L j^pm, , mn. — _ # 

Legal A Cenerol (Uml Pensiani) LbL 
tieinp* Cash lr*n_ --.i 1 ') A “17 41 

Do. Asum, 

Eijrweqiy.inlt — 

Da arc'xm. • ,_, 

Eicne: Fivi-llni*.. . 

De. Actum . . 

Eiemci Mrrjfl. Iril 
(-5 Acsirn. 

Exemsr Proa. ,uk. 

Pc. Aiwa. 


Prudential Pensions LimitedV 

Hoiborn Bart, EC1N7NH. 01-4059222 

Equity Fd Feu. 20 _ [130 79 3L741 I _ 

Flxrflnl Fe6.20..,k20.75 2L0a ,TJ — 
Proa. Fo. Feb 20 P5A1 36 71] — 

Reliance Mutual 

Tunpnjqt Wells, Kent- 0892 22271 

Rel.Prap.Eit! K76.9 | +3 l6( _ 

RothschHd Asset Management 

Sl Swiltafs Lane. LoneSan ECS. 01-6364356 

N-C.Proo 4147.6 157.11 [ _ 

next sub. perm! March 31/April 15/ 

Royal Insurance Group 
New HAD Place. Urerpbal 
Ro,al Shield Fd. (1745 


051-227 4CZ2 
18461 1 _ 

Save & Prosper GroupV 

4, GLSLHrtWJ, Litia. EC3P3EP. 01-3548899 


Bal.lnv. Fd. 

Prwn, Fd* 

CHt Fit, 

uctxnil FrtT 

Ccrso.Penv.Fdt. 

EqiXivPrtty Fd. 

PnwPntvFd.* 

Gilt Pern. Fa _J 

DcposJ’eiS.FrtT - 


1461 

13 


154.7( 
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ftflA 

m 

- |U« 12 
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Albany Fond Managsmnt Limited 
P.O. Bca 73, SL Heller, Jersey. 0S34 73933 

** 

Alexander Fund 

37, rue Not re- Dame, LunoiMiirg. ' 

Alexander Fund 1 USS1L28 I+4WI.— • 

. Net asset wriue Feb. 25. 

Alteo Harvey & Ross lav. Mat, (CJ.) 

2 Cbwiiw Cress, SL Metier. Jsy., at. QS34-73741 
AHRGikEdgJd. — ifU35 U37d| ! M.OL. 

Arbutfanat Securities (CJ.) Limited 
PiL 8a* 284, Sl Heller. Jersey. ■ 053476077 
CadTa.Ueroevi-.-^LO 12rtQj ] &M 

tort Secs. TaJpZIsSr 1536 
EattAJnW.Ta.ICfi,^^ 

Bank of America International SJL. ~ 

35 8ou(e+ard Royal, Luxembourg GJX . . 

Bangtte BmeRes Lambert' 

2. Rue D« ia Regan B 1000 Bros*!* 

RraroFixti UD35U9 59.991 +OXBJ 933 

Barbican Managers (Jersey) Ud.' 

P.O. Box 63 , Sl Heller, Jtney 0534 74806 ■ 

Bart. InL Fund (973 • - UB.9I —4 5 80 

Barclays llnkora International ■ - 
1, Chamg Cress. SL HMitr, Jersey. 0534 73741 

g«ggj“ *nreme — |us|jgg ^ 

Do Aim. Mul L. S6.T 

Do. Grtr. Padne M5 . 

Do. frai-Uieome— Ma . 

Do.l«eofHanTsL_ s(L5 

Ud Marat Muual (34.7 

Bahopsgate CoaraadKy -Ser. Ltd. 

P-°- Bm 42. txxstes, 'jj-IA . . . . 0624439X1 

«r®.r ■ 


-Henderson Baring Group 
605, Gammon Hcnuu Hong Kona. 
JW»ra.-Feb.Z7 
Japan Te*. Fob. 2! 

Pad He Fd. Feb, 27._. 

Bind Fd. Feb. 

PO Box 71,-7- New 

Hilt Fd._Z _ 

Mndashe of ■Vefimfcwy cSnrge. 

m-Sanel & Co. (Guernsey ) Ltd. . . 

8 LeFebwft.St, SL Peter port, Guomey, C.L. 

Guernsey TiC [L676 ' ' 179^ +25j 352 

HIS Samuel Invest. Mgmt. hrtnL 

P.O. Box 63. Jersey. (B342738L . 

aasasw -1 ^' — ***- 

CSFFd.lAcc.1_. 

ISlnBr ,J 

N.V. Iirterbefaeer 

PriL Box 52L. DctfL Hoflwid . 

Emeretii lss.A7.DFIf USSS2M. I ■-* 
international Pacific tor. Mgnft. Ltd. : 
P.O. Box R237, 56, PStt 5L, Sribwfe, AusL ; 
Jxrefir Equity Tjt — [A5331 "%A51 — { .. 

J£.T. Managers (Jersey) LtdL ' . . 
PJJ.Box.96, CbanueT House, Jeraey. 0^473673- 
JeneyErtnd.Tst_.JOi5 „ L77I -^4 ~ 

As at .tec 3L 

Jardtase Fleming & Co. Ud, 

46th F te^ ComiauVtt Centre^ Hong- 

^SmsSjll 

JttrtSne Fleor. In .... 

JanSne Saanftta-^I HK 
Ina.PMUSecS.UnO-J HK 

Do. CAssaanJ- 3 HT 

HAY J*. 15. 

.text sub. to* 

L eopo l d Joseph & Sws (Guernsey) ■' 
HfreefCt, SL Peter pprt. C w ems ey.' 04BM664B. 

. t-iT. Sterftng FlHti_KlL07 ■ _lto8! __J . — ■ 
Kuup-Gee iBmgeWt Jersey Ltd.': _ 1 
l Chvirij Crass, 5L Hetor, Josty. ' (83473741 

Food ______ - r ■ t 1M.QI — 
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INDUSTRIALS — Continued 


imm i 
High Law 


Stack 

IHay (Norman) TDA 
iHa/s Wharf £T 
Heiofcrr ‘A 1 10p 
HeoworthCrw-j 
Medan- 

JHWttJQSp- 

HflhsWSJtOSO#. 
HM fCftas.)£l_ 
Hint Map son 20d 

Hokfen (A.) 

Hollis Bras- 
Hon Ltoro lit. I0p 
Hoover 'A 1 .....,.. 
Hoskins A H 20p 

Howard Teneirs 

Hunting Assoc. . 
Hunt leu* lOo . 
HuttaWhamo SHK1 
Hyman (I. &J ] 3p 

jX^lnchnariedl. 

ingall Inds. lift 
Initial Services . 
Inter-City 20p.. 
. J. B. Holding; 10p. 
72 Jack on Bourne . 

Jmotttl'ns.aJD- 

.Sardine M. SHK6 
Jentique 

Johnson a Barnes 

Johnson Clnn... 
Johnson Mlhy Q 
36 Jountan (T.) lft 


210 


. 1+ "{ Bit. | YU) 

PnM 1 - I Htt 1CV Gr'ilPfc 


5,°1!6.1I 
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INSURANCE— Continued 
r-M 


Le Bas(Ed) — 
Lep Group I Op . 
Lesney Prods So. 
Letrasot lOp .... 
Ullediali 1& _ 
London & Mnll'd 
Lon 6 Nthn. Grp. 
Long Hmoty lOp. 
Longton Inds. .. 
Lonsdale Umvrsl. 

Lontnm 

Low SBonarSftj, 
M.Y. Dart. lOp. 
M'c'rthy Ph. 20p 
Macfarlane Gp. 
McCleerv L'A. . 
UacLeHaiJP. AW.) 
Macoherson(D). 

ft+Maddock 

Magnolia Group 
|Man. Ship Can. n 

Marie? , 

Marling Ind. lOp. I 
Marshall L’vy. A' 
Marshal rs Unit 
Mart In- Black—. 
Mai hysons TVpc 

Maynards 

Metal Boa £1 ... 
Metal Closures . 

Mettov 

Do. D6fd. 

M'samn 5pc 82-6 , 
Monument lOp . [ 
Morgan CnidUe .1 
Moss (RoOL 
Mov itex 1C 

n!§UJ?£)S«s.| 
Nathan (B.&l.)] 
NaL C'rb'ns " 
jN.CR.Wi' 
WfSrftli AZwtrl- / 
iNeUiSo'ncerlOp I 
Hew Equip. Iflpi.l 

Notion 

.Narcrm 

iNorvkSecs. lOp. 
jNu-Swnft 5p — 
Oce Finance Cv. 
Office & Elect- 
or re* 20p 

Ovenstone I2hc„ 
PMA (Holdings) 
Parker Knoll 'A'_ 
Pauls & Whites. 
Pentiand 10p~ 

Pentos lft 

Do. Defd. i 
PetroconlZijp. 
PhilHps Patents J 
Photo-Me 50p.. I 
Pifcingion Br. ELI 
PSln'y Bowes Ln.. 

Plastic Coast. lOp . ) 

Ptatignum 5p J 

Polyirartc lOp- 

Portals.- 

Powell Duff. 50o. 
Press (Wm.)5p 
Prestige Group. 
Pritctrard Svs. op. 
Pro*. Uunds. 5p. 
lft. 12%crr. 'SM8. 
R.F.D. Group IDs 
RTO Group 20p 
Ratfcw 

RatkOig. 

Redkitti Col man 
Redfcarn Glass. 
Reed Exec. lOp 
Reed Inti. £1— 
Relywi PBW5-. 
Renown Inc Y50. 
Remvlck Group. 

Resttnor — 

Rexntcre — 

I Ricardo 

Rockware- 

Rnswr HWgs. .. 

Do. -A’ 

Rotaprint 20p 
Rowan A Boden 

Royal Worts 

Russell (A.) lOp .. 
Rvan |L) 
ISL-ftlhHDp 
Sale Tihiey ....... 

SanfliirdMkLlft, 

Singers Grp 

Sczpa Group — 
jScNuinbetger SL 

Sctrtcros 

Scot. Heritage. 
Sears Hides. — 
ISeCtiriCOr Gp. — . 

Do. -A’ N-V .... 
Security Services 
: Da. -A' N-V 
ISharna Ware 20» 
ISiefre Gorman 
SiienlnigW lOp. 
Sihr'nlMme ICo . 
Simpson (S.)'A\.| 
Sketehley — — 
Simth&Nepfr.lft 
Smiths Inds. 50p -| 
Sollc. La* 20p. 

Sonic 

Sotheby P.B.._. 
iScarwtC-.WKOft 
Soear [J.W.)_.. 
Sonrg Grove.... 

5iatfs Potts.— 

Stag Furniture.. 
Standard Ind. _. 

iSteetiey- 

ptehn Manf. HKSll 
.Sterling inds^jpl 

Stoddake 

|StOrr*tt«H HltJS_. 

'Sumner (F.)lCb 

iSurtigta Sere 10p 
Sutdific Speak. 
ISuedWi Mrxti OQ. 
Swire Pacific bOc 

'Srirpne — 

Taft»«5p - 

\Tetibitt 10c — 
[Thermal Synd... 
Th. Tines Vn.Ea, 
iThird Mile Inv. . 
tiling T. 2tJp -. 
[Tooitiill R.W .... 

jToye 

{Trafalgar H.20o 
ITrars.Un. USS1_} 
Transport Dev. 
Tratmood Gp. 5eJ 

"riefus— 

[Turner A New. Q_ 

UKO Inti 

Unco-n Intfusl's. 

Unifiex lOp 

Unilever _ 

Un'vN.V nJI2. 
U:i. Gamers lOp 
UmviGes inds... 

U. Guarantee 5o . 
Unoehrome lOp 

Valor 

VI man Grp. £Op 
vro*txvu]0o_; 

W G I 

Wade Potts 19f 
i Walker Hmr. 5p - 
Waterford 5o . . 
Wats ham's. _ . 
Wauoo P. K. 10p 

Wedgwood 

V/esm. Board 
Wi«jt M. a Hi® 
SVT« man P Angel 

WYitecrcft 

VAerie? Bi&W. 

Wi&e! (J.) 

'Wi|«iie Mitchell.. 
[Wrl. 'sn.M'tchXl 
Pc. IGoc Cm.. 
Williams (J.). _ 
Wi'l: f George) . 
IWHierTTfomas) 
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1*1 


-1 

-i 




flil.38 
JU5 
4.69 
N6.33 
3.0 
t2227 
tW%| 
tZ03 
74 5 
05 

04 

JdlD 

t7.D 

L82 


1*2 

■■■ is>. 4? 


l-i 


61 


Sol 23 iz: 

JSp) _2U 2 


INSURANCE 


1 Slack 

H«rdn,(AJ lOo. 
Do Warrants. .. 
Legal £ General.! 
Lon. & Man. 5p 
lJ*ta United 3fc_ 
M'ma HWgj.20p 
^^,200 

Phoeni* 

Provident. 

ProdemiaJ...... 

Refuge 5» 

Royal ..... 

Seog Forties lOp. 

Stenhouse 

Stewart Wr 20a 
Sun Alliance £l 
Sun life 5p — 
Tatsho Mar. EDR . 
Trade irMemrrtyJ 
Travelers KLfS) 
Willis Faber 


107 

£46 

177 

154 

150 

Ti 

i? 

150 
183 
164 
335 
100 

77 

197 

572 

151 
470 
187 
E15L, 
242 


Ni. 

Net 

7.0 

rt-Sl 
t7 24 
tSJl 
♦3 72 

4.0 
14 05 
til. 56 
19.12 
T8.06 
r9.2 
TIB 77. 
T5.0 
452 
til 05 
t22.5 
6 54 , 
s 0 lo%J 
1*4.69 1 
052.481 
T10.05 


PvrlSlwC 


1.61 


9 3| 

ii 

6 7) 

5 M 

L3}18.| 
69 




9.0 


tf 

6J) 
ecH 

B Of 

7 41 
8.g 

77 1 
5 6t 
6.3 — 
0J 
3« 


112 


LEISURE 


Q5%| * }H6 - 

68 16 
9.4 5.6 
6.2 10.8 
... b2 4J 
l.l|l3 A M 

6.3 15 
OJ 

6.2 1U 

6.4 6.8 
101 5.4 


HUI 


6.8 

51 | L0|l7> 


Angfia TV ’A' ... 
Assoc. Leisure 5p 
B*tAWAT.'A'. 
Black Edgtn. 50p.. 
Boosey & Hawked 
Campari Ihl ZOp 
Coral Lets, 
i Fairlne 
Glasgow P... 
Gramotan 
HTV Non/Vlg.- 
Hawley Leisure 5p 

Horizon So 

HV'rd Wy'dZOp. 

LWT "A 7 ' 

K94.Ag.Mlft. 
Medndtmer 10p.. 

ft Nationwide x. 
NorlatA Wn 1ft 
ttPan AUas 20p . 
Photax (LonJ.- 
Pleasurama 5p . 

I Retfef TVPref.a 
Saga Hofs.20p 
Samuelsan 20o. 
Scott. TV 'A' 11 


5 HtTam Hill .. 
46 TritTm TV‘A‘ lOp. 
62 Ulster 7 V ’A 
15 Webb (Jos )5p. 
, 2Hz Westward TV 10 b. 
54 |Zetten Sp - 


69 

99 

129 

% 

80 

r 

97 

43! 2 

269 

9 

135 

136 
32 

21 

48 

152b! 

57 

195 

ISO 

71 


For TeBsedde Ragalla see Pan Allas 


14 

51id 

72 

21 

22 

$4ad 


el 


+2 

-2' 

if 

+4 

+2 

♦lij 


-2 


1ST 
t4.2S 
16.75 
U4.49 
5 67 
th3.65 
Tb.7 
35 

063 
10.0 
10.8 
t5.64 
80 J4 
9.89 
8.4 
225 
♦057 
T62.98 

d503 

4.83 

5.95 

d75 

877 

2.63 


i+fa 


3.47 

4.8 

thdO.5 

20 

tL9 


* ' 

7.6 

« 

26 

61 

82 

6.6 

73. 

52 

lS 

12.5 

62 

25 

7.6^ 

68 

35 

7.1 

4.4 

2D 

UOj 

5.9 

3.6 

5.5 

72 


?3 

Ta 

z3 

14.7 

4.8 

26 

26 

IW5) 

4.S 

3.8 

103 

| 

5J 



zi 

10.5 

6.4 


88 

5.4 

L9 

10 0 

73 

0-11 

62 



3 

4.6 

7.4 


To 

To 

5] 

4.5 

<6 

24 2 

14.5 


7 « 

5.5 

?4 

51 

0.7 

$ 

a.o| 

51 

3.4 


J IM2 

9.7| 7.9 
Mi 
3.4 


5.0 


lido! 


69 

13.9 

4.8 


5Jj 5.6 



16 





__ 

113 


Q23.0c 

- 

92 

33 


0.7 

63 

3.0 

66 


523 

26 

113 

375 


016% 

* 

9.7 


75 


Commercial Vehicles 


74 

E.R.F (HWgs.). 

109 

+1 

t3.4 

9.8 4.5 

71 

Fodens (50p) 

29 


9.61 

- 12.5 

6 

105 

Peak Invests lft 

8 

195 


7.25 

Ta 53 

36 

York Trailer lft. 

33 


td239 

Lllioif 


Components 


Abbey Panels ... 
Airflow Stream 
Anrnl’nq En. 10p 
Assoc. Eng g.._. 

Aula motive 

Bluemel Bros... 
Brown Bros. lDp. 
j Dana Corp SI ... 
ttOeliight 

Dowty Wp 

Dunlop 50p 

; Flight Rehielfing. 
Hrmn.Smlth 10 b ■ 
KwA-Fil HbSgs. 10p. 
Lucas Inds. £1.. 
Supra Group lft. 
Woodhead (3.) . 
Zenith* A* 50p_. 


7«m 

48 

54 

68 

63 

56 

30 

£l(Pa 

68 

182 

66 

228 

15 

72 

237 

83 

101 

71 


-1 


-1 


28 

T42.74 

dZ.60 

602 

tl.52 

30? 

, 1.4 * 
0S160 
uS.O ' 
tti5.75 
SJ 
th2.4 
d0.46 
F134 
110 
i2 0 
+5.87 
262 


5.1 


* 5.3 0 
2.7 8.2(53) 

4.6 6.9 3.4 

1.9 12.6 (4.4 

9.7 3.4 4.1 

0 9.7 * 

35 64 45 
- 7.1 
25 105 5.4 
4.1 2.9 9.8 
3 J 115 32.0 
4.71 15203 
7.4 4.4 35 

4.9 27 1LB 

3.7 6.6 4.4 
3J 3.4135 
3.6 83 3.7 
LI 55 23.9 


Garages and Distributors 


L4l 14.41 



Bramall(C. D.). 
Brit. Car AucL lop 
Caffyns 50p.— ■ 

, Cowle(T.)5p_ 
Davts Godfrey— 

Dorada 

Gates (F.G.J — 
GlanfiekJ Lawr. 
Hanger litvs. 10u. 
Harrison (T.C.J. 

Hartwells 

He<iiys20p 

Heron Mu. Grp. -4 
Hursl (Charles) 

Jessups 

Kenning Mtr 

Lex Service Grp. . 

Lookers. 

Manor NaL Gnwafe. 
Nelson David 5p - 
PerntwConilOp. 
Perry(H.)Mtrs... 
Omdr(K.&J.Uft- 
Taie of Leeds ... 
Western MU'. ... 


assi 


5 75 9 

9.9f 

1 Sh 






82 

+6 

ib.25 25 

10.9 

107 


9.0 26 

12.0 

27!< 

-i«" 

236 2.8 

125 

31>} 


1.77 3.91 

8.0 

88 


+H4J56 3.6 

7.4 

71!} 

- 1 } 

287 17 

57 

192 


6.8 27 

5.1 

45>z 

-1 

3.0 43 

9.4 

148p 


♦455 « 

S3 

67 


+M57 27 

9.7 

501} 


hi 27 6.9 

3-fi 

58 

-1 

1.25 3.7 

3.1 

55>a 

+‘a 

g3.0 5.7 

7.7 

65 


12.95 3.5 

6.5 

74 


1537 3.5 

10.4 

94 

-i' 

5.1 20 

13.8 

371} 

+h 

♦1.72 3.7 

6.6 

70 


d5% 23 

122 

50 


3.0 4.6 

86 

641} 

-1 

55 3.0 

12.2 

91 

-1 

+45 46 

73 

49 

+2 

3.85 4.4 

11.8 

25 

-K 

b25 22 

143 

13 


05 4.7 

55 

8^4 

+*4 

— 

— 

156 

- 1 

16.6 7.1 

D.O 

391} 


tl.03 45 

6.6 

87 


1.25 20.6 

23 

120 


2 46 27 

29 


45 

55 

5.8 

117 

24 

6.7 

3.7 
45 
45 
52 

2.7 
33 

’d 

V 

44 

48 

2.4 

(US 


NEWSPAPERS, PUBLISHERS 


2514 0 
2.5)lD3 
12 


3502.9 
24M.« ' 


45 

^ *- 7 
1.^120 
7.9 S.6 


105) 43 


42i 


tdO.45 

no 

N6 9 
262 
dl.4 
4.61 
05256 
♦3.60 


20 

?8 2.9 

LI 125^ 


6.6 10.4 | 

1 229 
1LZ 
12S 
105 
10° 
fUi — , 
12.3144.0 
7 Cl 55 ] 

a 13 7J 9 
S 5k73) 
66 35 
7.al 4.4 1 



[Pearson Longman. 
Ut&Sund. 



flj IUtQ Newspapers. 
34 [Websters Grp. 5o 
26 [Wilson Sms. 20s 


200 

306 

84 

tem 

100 

148 

108 

73 

500 

78 

97 

160 

108 

158 

495 

493 

176 

120 

19 

165 

197 

85 
S3 

188 

227 

368 

34 

26 


-1 


-6 


+3 


t5J3 

059 

0.25 

t3.0 

td559, 

t7.75 

«.18 

±5.18 

20.08 

t20 

b7.5 

bd6.0 

t5.0 

10.0 

tlDc 

105 

u7.0 

t8.ll 

$4-42 

tt4.96 

76.68 

ttiZ.8 

td2.74 

d4.6 

+0453 

+15.61 

1150 

L8 


a & 


55 

. 70 
7.4 2b 


7.0 , 

27 b.7 8.0 
3.4 7 ll 5.9 

n 

li * 

5 2 3.T\ 

1.6 1L0 

2.1 5.1 
35 6.6 

23 9.1 
65 0515.4 
65 130 
17 5.7 

24 9 7 
Ll 

5.7 <5 

4.8 44 
4.D 4.7 
22 7.4 
44 .35 
55 28 

3.8 6.1 
3.6 6J 

3.1 9.9 


8J2 

4.9 

35 

(1951 

75 

7.8 

115 

6.2 

68 


14.6 

ft! 

5.6 
(l2 
75 
85 
7.4 
9J 

5.7 
6J. 

3.8 


PAPER, PRINTING 
ADVERTISING 


121K61I 


Assoc, Paper 

Ault & Wiborg.. 

BPC. 

Bent rose — 

Bnmning Grp.— 
Do. Resrir. yig.| 

Birol Pulp 

Capitals 5p — 

Camion (Sir J.) 
Chapman Baf 50p. 
Clay (Richard)- 
CradleylOp. — 
Cropper (James) 
Culler Guard .... 

Delynfflp 

DRG- — 

East Lancs. Ppr 

Eualypuis 

Ferry Pick lOp . 
Geers Grass 1 Op _| 
Harrison A Sons, 
fnveresfc Grp 50bi 
ttLCJL HhJgi Sp 
L&P Poster 5ft 
McCanwadaie 5ft 
Melody Mills,... 
MIIH& Allen SOp 
More O'Ferr. 10p 
Ogihry 4 M. S2 . 
Olives Pacer 20p. 
Dxlev PnntGro 

Saatchi lOp 

Smith (Dvid) KJp. 

. Soturfl: (Jeffyi.). 

Transparent Ppr_ 
Usher Waiver lft. 
Wace Group 20p . 
Waddmgron f J }. 

Watmougis. 

WyattfWjrow) 5p 


40 

48 

34 

42 

47 
« 

139 

43 
31 
90 
86 
20 

113 

20 

17 

99 

66 

105 

80 

44 
74 
44tj 
20 

2875 

110 

48 
292 
no 
£10 

20 m 

36 

175 

81 

175 

48 

56 

55 

132 

143 

22 


-3 


-1 


-2 

JjfiJ 


+J 




+3 


3.65 
T216 
35 
427 
d3 85 
d3 85 
+548 
3D 
183 
454 
♦294 
hd0.42 
♦25 
15 

+782 

+3.68 

4.25 

H22 

3.0 

♦4.26 

t2.83 

120 ~ 
75 
b30 
WO. 91 
thd33>, 
0SL28, 
15 
135 
4 79 
+4 75 
8J5 
5.51 
3.61 
L32 , 
tlL6S 
Hi3.04 
25 


L7|llJ| 

3 5 EO 

2. d 5 8 
4J 3 9 
1.M 4 7 

it 

2fi 9-3 

3. g 8 . 9 I 
3.71 5 J) 
3.9( 

4 io.n 

55132 
4 3^ 

21 84; 
25 67, 
L2 16.41 
Li 4.a 
7.1 3J 
121261, 
44| 3.0 


£7 
* 
8.1 
85 
73 
|l«-2 
6.7 
0.9 

-r -.W- 7 

Mi6.zK«) 


42 6.4 
33 14.7 

3.4 145 . 

3.9 1L7 2 
3.9 12J 27 
3.7 6.6 
3.110 0 
33 64 

4.4 

43 4.91 
«i 3.a 

9 -3 3 J 

3 2 107^ 


53 

39 

4.1 

4.2 
62 

8.9 
35 
42 

19.9 
71 

5.1 

9.1 
73 

14 8 
ruii 
GUI 

To 

42 

42 

6.7 

95 


PROPERTY 


Bowrirg (C.T.J 
Brertnah Bd. lgp 
Srltannic5p...~ 
Ccmbined Am W 
iCa/ijm. Union — 

, Stale Star- — 
lEftLCes.ua. 1Qpt_ 
EncoUKWOit. 
lit |Ei.bHv& La«5p. 
132 jGtt.^eekta^L. 


206 


HaadwUfeSp 
Heath (C.E.) ZCp, 


336 

-4 

r*3 36 53 

301 

182 


1034 1 

00 

840 

. __ 

05L4 _ 

75 

140 

-2 

♦93 — 

10< 

171 


+6.84 — 

5.7 


— 


i^— 


-5 

09% — 

F75 

202 

-2 

T 75 — 

55 

242 

*2 

320 - 

73 

244 


tiu - 

6Ji 

161 



+4.76 - 

4 2 

202 


+5.42 4.7 

3.£ 

UO 

+1 

♦4.94 25 

6.6) 


Aquh. Secs 5c. 
Avenue Cl'se 20p. 
Bank & Comm. . 
Beaumont Props. 
BeazerfC H lift 
Berkeley Hamoro 
Baton (Percy) - 
BrodfordProp. .. 
British Land .... 
Do. IZpc Cm. 200Z- 
Bn (ton Estate 
Cac & Counties 
t+Csriien Beal 1ft- 
Carrn^s Inv 5ft- 
C'mrukKial 20p 
i Chesterfield 
Churchb'ry EsL. 
City Wfiees. — - 
CUrVp Ntckolts. 
Centre! Secs. lOp 

totEriauelflp. 

Cnry .v«w r. 2ft- 
C'mv&DM.l 1 



112 

...... 

206 

2.9 

P.frj 

176 

+2 

1*33.22 

l.i 




— 


— 

335 

+3 

fib 

15 

1.7 

33 


0.72 

11 

i 1 

113 

+1 

1.79 

33 

2.3 

77 

+3 

— 




119 


4.5 

3.1 

5.4 

72 


d5.b 

U.l 

205 

+5 

+3.65 

22 

25 

248 

+4 

+64 

n 

40 

176 

+4 

163.17 

3 .) 

7fi 

79 

+ 1 

i025 


05 

£264 

+11 

012% 

4.63 

F4.^ 

239 

+4 

12J2 

17 

7.5 

105 

20 

113 

+1 

T231 

Z2 

2.9 

. — N. 

2.4 

u 

3.0 

129 

+i 

JJ5 

2A 

.1 5 

280 

+2 

Th2.2l 

a.3 

n 

485 

+10 

+6 66 

1 a 

:».e 

86d 

+ 1 

30 

4 

r, 1 

116 

—■ r- 

+2.19 

Cl 

7.7 

37 


F1.4 

14 

S A 

351 

+5 

5.0 

9 


46 



015 

~ 

zc 

127 

+1 

+»iL17 

2.B 

L3 

132 

+3 

1525 

5.3 

3.5 

171} 


hi 1..I 

35 1 

9.2 

83 

+1 

+146 

1.4 

55 

100 

t6 

WM) 

7 7 

14 

36 



+7 7 

1 1 

40 

153 

+3 

F60 


5? 

121 

+1 !+d25 

23 

JO 


182 
30. B 
,216 
575 
424 
205 

T 

3.6 

22.4- 

272 

17.9 

168 


19.7 


6 

7.7 

rjfl 

6 

B!+l 

68 


PROPERTY— Continued 


IS7W0 
Safe Lew 


248 

27 

243 

W 

14J. 

124 

-889 

45 

’328 

78 

51>} 

176 

62 

323 

£250 

£2179 

£192 

80>2 

235 

298 

102 

190 

210 

44 

4S>2 

36 

155 

148 

183 

134 

145 

138 

182 

148 

190 

S 

130 
121 
161 

131 
►148 
61 

I24h 

£238 

020 

410 

56>} 

162 

34 

445 

262 


13° 

10 

147 

36 

'509 

3a 

234 

65 

333 

46 

19 

102 

37 
1241 

£187 

057 

£150 

46 

128 

140 

64 

120 

150 

23 

33 

22 

105 
.90 
HIS 

99 

85 

104 

107 

106 
115 

% 

74 

75 
94 
87 

102 

33* 

80 

£167 

£85 

284 

29 


SlKh 

'Famie* Em 1ft 
TsiSWSM 10c . 
(it. Por*JjM500 
'Green (R.) 10a. 
'Greencaat 5p._ 
'GrertMtEsy.lft 
Hammeraw 'A 
'Hanler 'n4 +:l 2 ft 
Hasiemere lOp 
HK Land. HK55 
Inry Property- 

Jermyn Irr 
Kent (M.P.l 10 b_] 
Lainvi Preps -A’. 

Land Invest. 

Land Secs: 50p. 

Dc SjpcCnv.'Sl 
ft eJvSCai*. £5. 
ftJO%Conv.'95 
Law Lano 20p .. 
Lend Lease 50c 
LonPrO*ShplOp| 
Lon. Shop Proa 
Lyrton Hdgs 20p 
MEPC. .. -... 
Marlborough Sp 
Marier Estates 
Mclnernev lOp. 
Me hay Secs. 2ft 
Mourn vew 5p.. 
hfucUow (A 6 J 1 
North BnL Props.. 

Peachey 

Iprop Hhtg. &lnv 
Prep. Part ship. 

Proo. & Rev 

jPrcp See lri»50p 
Raglan Proa.5P-j 

Regal<an - 

Regional Proo .. 

Do. ‘A* 

Rush & Tompkinsl 
Samuel Props .. 
Scot. Moron 2ft 
Second Cir/lOp. 
Slough Ests 
DaJOSCow.iiO 
Da 8S Cm*. 9l-9«. 
Slock Ccnversn. 
!s«irf Preps. SHia.. 


14 

107 

21 

,310 

129 


£2314 


32*s [Town Centre-. 


mown & City lOp . 
[Trafford Park... 
U K. Property— 
,UW. Peal Prop. 
Warner Estate.. 


470 [330 [Wamford Iit^i 


IWvriOvw [ 


25 [Wsunln. ACTyP. 


Wminster P. 20p 
Winston Ests. 


Price 

242 
21 

243 
60 
Itt. 

124 
S50 

36 
312 

125 
595 

78 

43 
156 

50 

306 

£234 

a 95 

HR? 

72 

166 

298 

39 

16am 

209 

34 

47 

24 

155 

137 

183 

134 

136 

126 
152 
144 
177 

J 1 

123 m 

Iliad 

133 

129 

126 

55 

122 

£220 

£110 

378 

47 

55 

19»a 

136 

30 

335s! 

262 

390 

£236* 

44 

37 
49 


- nj On. 
- | Hr! 


'+15 

-2 

+6 

-5" 

+10 

+'l' 
■*■1 
+2 
+3 
'+3 
+4 
+ 1 
+6 
+14 

+4 ' 
+ 7 
+ 1 
+1 


7 91 
L2 
t5 0 
dLB7 

oia 
F1B0 
0.67 
+4 47 

°52 

L62 
hL37 
3 0 
dLO 

65 , 
057.% 
06W 
01' 

(U 


I l**l 

I Cvr | Cr 1 ! | PflE 
S.g 4 71 4 0 

L§ 2.W491 
23] 43)12.6 
7 -8 

9.7 03 44.L 
L6 3.0 782 
32 27 QJJ1 
22 20 282 
L4 2.S229 
L5 L3 766 
1.1 3.0 442 
4.4 AS 53 
L3 27 40.9 
12 2.9 432 
U 3.0 35.9 
82FZ5 — 
82F3J — 


1030%) 2.01 

+3.05 
128 
50 
1028 

2203 

& 

32A 
25 
3.0 
128 
72S 
th209 
L6 


tU 
+L5 
+3 23 
d33 
23 
0201 
N219, 
Q10% 
08.0 

hO.67 

0.01 

4.96 

0.42 

60 

5.0 

+7.64 

125 


+L42 


nil 




2fl| 


4710.6 

26 0.5 70.6 
LO 5.0 oil 
25 25 214 

13 3.4 30.8 
2ol u (Jia 

45.4 
2D 117 42 
3fl 29 322 
7.8 Lt 118 

23 2519.4 
17 27318 

24 3.2193 
12 32 93.0 
2.2 24 282 
15 2146.0 
10 ijjfMdil 

22 

29 2fl 25.6 
29 19 252 
21 35«7) 
1* 3.917.1 
U 28 403 

27 52 8.0 
20 2629.7 

15.9 F45 
F7.4 

4.« 15 235 
171 6.610.7 
13( 17 628 
DJ 

15 5215.9 
32 20193 

♦ 22 58.4 

♦ 27 0 

14 20 37.1 
U 4.4 23.7 

Mws 


42i 


ih 


SHIPPING 


3M 

7B7 

Brit &Com. 50p. 
Commcn Bros. 5ft 

303 

-1 

31 7 

184 

3X0 

+10 

?flfi 

).H 

Fisher (J) 

288 

+3 

400 

riB 

Furness Withy £1 

3£0 

-3 

ns 

48 

Hunting Giten £1 

335 

+3 

48*7 

S7 

JacobslJ. l.)20p 

39 

+1 

41 

?) 

Lai. ffSeai.rrtrt. 

321} 

-11; 

222 

745 

L25 

715 

Lyle Shipp trig... 
Man. Uwrs20u.. 

200 

220 


w ? 

17 

Mersey Dk. Units. 

191} 


714 

177 


135 

+5 

1)7 

84 

Dcean Transoort.. 

109 


)?4 

71 

P & 0. Defd. £1 - 

121 

*1 

ISO 

64 

Keardcn Sra. 50p 

50 

.... 

88 

119 

321} 

58 

Do. -A'5Cp -.. 
Runciman (W). 

70 

113 

+1 

+1 


025 

F120 

thL14 

♦19.12 

151 

tdl.9 

h0.6 

t6.B4 

±LD 

Z3L43 

830 

654 

0.1 

0.1 

3.75 


29| 5.0110.0 

lToj 03 KrO 
‘ ", 3.4 m 
7.fl 22 75 
0.7| 7.0 (363) 
2.6 — 
4.9 


5.& 3.6 
0.7 
13 


9.1 


110 (ZLB 

7.7 QU) 
02 — 
02 - 

4.7 - 


SHOES AND LEATHER 


42 

70 

78 

104 
56 

105 
77 
59 
62 

122 

55 

58 

90 

253 

54 

99 

46> : 


155 

£10 

495 

150 

390 

150 

690 

270 

152 

700 

140 

105 


131 

59 
77 

90 
31 
50*3 
12 

23 

60 
64 

24 
75 
3th 

39 
77 
42 

122 
£.77 J, 
34 
126 
100 

30 
61 
62 
130 

& 

81 

40 
291; 
281} 

50 
57 
74 
18-U 
79 
86 
60 
551} 
103 

69 

91 
38 

119 

52 

°2 

39>a 

13** 

70 

52 
24 

72 
118 

88 

48 

■42 

2b 

38 
«3 

111 

134 

108 

31 

92 

53 
40 
12 
30 
42 

51 

60 

66 

52>} 

73 
36 

123 

42 

39 


21 

40 

43 

84 

381} 

63 

S 1 

40 
50 
37 
39 
68 
66 

41 
o4K 
28 


lAIfetane 20P— 
Booth (irtn'l)-. 
footwear inw. 
Garnar ScotWalr . 
Hezdlam. Stmt 5p. 

'HiHorsSOp 

K Shoes 

Lambert Hih. 20p| 
i Burt'n. 
Oliver (G) •A'— 

P« tart Grp 

Stead & Sim 'A' 
Sirens S Fisher 
Styto Shoes ...... 

{Turner W 6 £ lft 
Wan/ VVTirte _... 
We ana lOp 


22 

44 

45 

as 

48 

68 

66 

46 
52xi 

m 


69 

180 

49 

74 

41 


+ 2 


-1 


+1 


w 

d5.04 

+5.0 

thL36 

+*363, 

2.63 

I3i 

3 78 

1214 

+3.09 

+2.75 

5.61 

no 

-141 

+6265, 

204 


27 1, 

22 152 
15 16.6 
35 0.4 . 

6.7 4.0) 4 8 
3i 7.6 
55 5.7^ 

3 J 10.9] 

4 10.4 
55 26 
25 9J 
1.9 8.5i 

3.7 llS 
3 0 2.4 
4.4 4 . 3 J 

ao 5*’ 


4ft 


'"iS 

RS 


4.9 

3.8 
4J 
« 

85 

5.0 

8.8 
33 

31.9 

ao 

5.4 


7.!j 33 


SOUTH AFRICANS 


90 

Abe roam R0.30 

135x1 


1077c 

520 

Anglo Am. In. Rl. 

£10 


W«Jc 

715 

Bartow Ranh 4 ](k- 

467 

-3 

Q38c 

44 

Sold FWs. P 21^ 

I-ffi 


05c 

115 

Gr'lmns 'A' 50c 

355 


+05c 

69 

Srtiiamlnt RD25 

150 


tt}25c 

VO 

DKBaraartSGe 

630 


tftfic 

145 

tofTnefami'A'BOq 

235 


030c 

55 

S.A- Brews. 2ft. 

KJ 


+0I7c 

450 

TkrsrOatS Rl- 

655 


It) 58c 

60 

49 

TcngaaiOclftb- 
Urisec— - 

130 

95 

+5 

♦IQ 10c 
:Q12>sc 



TEXTILES 


lAlhed Textile — 
Atkins 6rov ..._ 
Seales (J)20p. 
Beckman A. lOp- 
Blackwood Mon_ 
,Bond5l.Feb ift. 

Brigray Gro 5p . 
BnL Enkalon— 
BriL Mohair... 
Eulir-tt-L'fflb 2ft. 
Caird (Dundee). 
CarwLsIra.5ftj 
Carr'gtn tfivella 
{Cswdaw Ind 
Ccais Patous 

Corah 

Courtaukf5 

ft. 7*1.0+6 827 
iCrtwrth^ ■; J.) _ 

Dawson Ihll 

Dixon (David;.- 
EarhfCJSM IOoj 
Fo+ler (John)... 
Gufce‘i(Urici‘2ft 
Hidjntp.'sL 5ft 
Hield 8r|s.5p .. 

H^isms..- 

Hollas Srp 5p .. 

Homfray..- 

Ill'gworth V. 2ft 
Da. 'A' 2Cp._. .. 
Ingram (H.)lOp. I 
(Jerome (HICgs.)_l 

Leeds Dvers 

Leve*5p - 

Liver 

Lvfes (S.)2ft.. 
nlackar Hufh._ 
Mackinnon Scoi-6 
Mar*.m(A.) 2?p 
Miller (F.) lft. 

'Montfort 

Mountleigh 

Notts. ManTO .. . 
Nova Jers«. 5ft J 
Parkland 'A* .. 
FScLlesJSV) Aft. 
ft '4 NVlft.. 
Ratiey r ashicre 
Peiiarce +j»: 2ft| 
ftrcharJt lOp .. 
Rivingtcn Reed. 

. , ft T.Jtftrv.G. 
45 ;SE.E7.20p... 
'Sco;.t Rcoertson 
G<».e-s !rl lft. 
Shiw 5 Ma-.T 10c . 
Sfcaw Ca-Tw lft 
Shush Sp.nnert 
$iJla« Inn 5ft . 

Sirlir 

Small i, Tidmas 
'Smlflihr* s lft 
!Sn JitUiaLUOO 
ft. rnv L1200. 
Ssericer (aPC ). 
Slewart Naim . 

Stodddrd -A 

Srcud Silev [> d 
Surinam Wckiv. 
en-Corsulate. 
?1 |7tf.''d J-tj. lft. 

V Jlf .TWroons 

Tocial 

Torjv YJO 

T-a'frre c arrets 
ViLS.Ter 2ftl .. 
ori;. rinrW Oft. 
Yaughal 


75 

39 
26 
62 
16 
23 

Is 

34U 

11 

23 

231} 

441, 

26 

70 

£63+7 

14 
M 

108 

21 

27 

35 
100 

a 

61 

13 

12 

13 

25 

38 

51 

121 ; 

40 
541, 

36 

15 
54 
44 
57 
22 

71 
23 

31 

13 
8 

32 
22 

14 
12 
3&; 


26 

321; 

16 

22 

26 

75 

79 

« 

Ml; 

3I‘i 

20 

24 

1« 

22 

33 

62 


1003d 

41 

33 

64 

16 

3C 

SI; 

Ilf 

«6 

S 

J? 


& 

101 

31 

l&d 

4?= 

78 

23 

16 

5 

<3 

54 

56 

I 2 

S3 

% 

B 

44 

14 

SI; 

45 

141; 

14 
43 
£6 

41 
37 

15 
26 
34 

106 

IDS 

75 

21 

33 
231; 

23 
7 

24 
36 

34 
72 
49 

35 
28 

42 
23 

123 

29 

14 


-1 


-1 


+ >2 


+1 


+2 




-nj 


-1 


7.24 

f4J[ 

Pt? 

5.73 

0.62 


{3.77 

+3.47 

5^0 
Ll 
2.57 
13 64 
tZ07 
0.44 
Q7% 
dO J4 ' 

7.0 
+0.5 
LU 
1 25 
♦h2.24 
+3.6 

9.74 
3.43 
7525 

1.0 
1.7 

359 
T3.05 
28 
0 67 
dLO 
55 
d3.62 

+413 

12.2 

67.0 

Bl.44 

3.75 
+25 
+3.22 
0.4 
0.4 
d4.37 
3.69 
FI .45 
W4-52 
092%! 
+242 
3.06 

Z1 

035 

h2.0 

UL83 

6.72 

40 

+4.0 

L75 


2.75 

C.15 

oU9 

l. 5 
05 5 

m. b 
1d3.0 
10 

+304 

Q1D% 

*175 

♦46 

+20 


Liu 

1.912.8] 

34 5.3 


L«24.« 

(io5 

L47t 


L 

34 

3.7 

1.4 

23.5 


19 - 
3.9 10.8 
22 15.0 
3.9 115 
51 65 
2.7 12J 
12 163 


10.4 
9.6 
7.1 

15 2 
10.7 ( 
181 

7.4 


7.fl 

^ Z - Q 
3^14.0 




U.7 

U4 


hi 


3.9 

32 

- 34 
16 5(53) 


14.0) 


2U1L4 


6.6)10.5 
3.81 


' 13.3 


14J[ 

cJ 

33)1071 


11.8 

77 l 

oi 

J 


15.7 

711 

a 


47 

2.0 

, 43 
ff2.fi 

4.1 
3.4 

7.1 
33 
7.0 


(1031 

S3 

52 

4.4 

m 

3.1 

so 

To 

92 
4J 
4.6 
♦ 

4.5 
17 

16.2 
9.8 
„ 9 

24 01(5.7) 


, 27 
(70) 


ffi 

90 

52 

31 

9 


82X82) 

iff" 


3.7 
38.5 
. >031 
5j| 4.7 


9.91 


INVESTMENT TRUSTS— ConL 


mao 

Kgfa Lew 


Sill 

40 

87 

16 

lli> 

168 

175 

L18 

80 


314 1242 


TOBACCOS 


362 

337 

108 

SI 


|230 

223 

71+1 

45J} 


BAT Ini I 246 

Do Defd. ...j 246 

tmeenar 77a! 

Rahman* irijp.J 51 


-'a 7 25 
~'i +245 


3.0)10 41138^ 


9.4 6, 


TRUSTS, FINANCE, LAND 

investment Trusts 


77 

m 

145 

126 

250 

213 

238 

7 

108 

51 

50 

112 

54 

187 

53': 

93 

62 

133 

15 : 

621; 

IBS 

70 

104 

50 

91 

&4 

225 


53 

72 

103 

97 

167 

115 

160 

56 

3% 

fr 

411; 

134 Z 

56 

3 

10 ? 

48 

81 

46 

64 

l 4 ^ 

46 


Aberdeen invs . 
Aberdeen 7rw+ 

|Ait j in> 

'Alliance Ina ... 
'Alliance 7iw._. 
lAltiAind inc. 50p. 

Do Cao-ui 50o. 
lAmfirme in». Inc. 

Do. Car 

lA/nenca.i Trust 
'American Tst. 'H' 

|AmlB Am. Secs 
Amio-ln', Oiv„ 

Co Asrei Shs. 
fciglo-Scr It-.. 
[Arrhimeies i-r^_: 

Do Cac 50;, .. 

A nr- Inv IS41) | 100 
| Ashdown Irv. ...| 137 
flUj-.U3i.Ll9D. 57 
AW.wIc Assets .1 184 
.Atlas Elert. .. 66 
lAus & Irt. 1 5ft) 96 
Banken'inv..,,: 5T, 
Berry Trust .[ 93 

Ei6‘««BI9?r»..J 5 


76 

103 

139 

125 
209 

126 
204 

W; 

70 


95SJ 

51c! 

143 

49 

42 

43 


a Jsnrd FC.£.A.--Slt;li USS3 }.!” 



t235 

Ll 


4.4.5 



rt5 84 

I 0 

*1 

:t4.3 

LC 

-1 

10 0 

♦ 


tlS.O 

1.2 


tOj 


— 

T55 

Ll 

*1 

1155 

11 


_ 

__ 

.. 

*4.2 

♦ 

-1 

45 

* 

i!v 


<♦ 


5.7 

LO 


:i29 s 

Ll 


'5 6 

9 


0 25 

L7 

*9 

nO 95 

411 


2.25 

1 0 

*1 

3 35 

11 

* l 

237 

in 


L23 

u 

! 

— 

— 

1 1 

WB 

1.C 

|... . 

«2J? 

11 


OliT. 



'M 


7.7128.0 


255 


6.2(216 
6W22.9 
32.9 
♦ 

116 

iTo 


12 61 

o a 
5.8 
LU 

S.J 

5 -9i 

iL 

5. 1)2*3 
5 1(26 0 
41 - 


♦ 

♦ 

T 

157 

iTo 

* 

;398 

'483 

283 

SB 

20.4 

673 


100 

<68 

12b 

146 

140 
116 
160 

80 

214 
220 
6®; 
31*} 
139* 

76 

137 

91 

107 

a? 

248 

136 

193 

106 

.33 

52 

245 

200 

213 

138 
158 
431} 
201 

69 
292 

75 
64 
751} 
139* 

89 

103 
■»': 

92 
35 

120 

177 

268 

86 

54 

126 

104 
■£z 
82 

53 
4>a 
42 
83 

185 

168 

103 
200 
163 

139 

104 

133 
120 
142 

68 

95 

123 

108 

215 

7Z 

77 
98 

128 

114 
40 
40' 2 
68 

» 

s 

100 

176 

260 

51 

df 

111!; 

52 

134 

asi\ 

4 : 

37 

47 

90 
82 

134 

62'} 

40 

03 

299 

129 

95 

1$ 2 

64 
221 
154 

95 

n 

57 

52 
83!} 

59 

53 
34 
!7 

5# 

§« 

51>} 

103 

971; 

85 

S2 

6Hz 

60 

70 
661} 
950 
» 4 
237 

92 

83 

1031} 

115 
113 
148 
87 
68 

136 

70 

34 

141 
371; 

225 

197 

£62 

619 

£401} 

485 

105 
63!} 

206 

328 

96 

136 
107 
24 0 
78 1 } 
441; 
115 
1261; 
IbB 

85 

76 
70 

215 

10b 

535 

153 

82 

137 
173 
77ij 

135 
205 
113 
121 
m? 

m 

j22 

1041j 

98 

1281} 

194 

731} 

721} 

214 

65 
«P} 
152 
148 
2P, 
10Ah 
214 
192 

78 ■ 
312 


569 

21 

34 

62 

IQl; 

78 

118 

119 

SI 

56 


ffi 


, 831; 
;303 

, 89 

103 

9b 

761, 

95 

i 

45 
26 
41 

50 
87 
66 

79 

1% 

1131 

77 
22 

39 
5 

1202 

142 

151 

951} 

103 

27 

138 

60 

200 

53 

W 2 

,50h 

101 

65 

71 
61 

64 
25 
60 
984 

133 

1941} 

63 

44 

98 

664 

671} 

421} 

44 

3 

145 

120 

72 

B5 

% 

691} 

92 

84 

:1 « 

75 

81 >2 
62 

78 
55 
52 
641; 
00 
m 
3d'. 
301; 

1142 

601} 

91 

65 
130 
193 

46 

40 

A 

74 

35 

95 

£214 

36 

S'* 

65 
60 
911} 
44 
24 

, 62 
149 
B6 

69 

39 

96 

51 

J 85 

»01 

75 
19 

66 
43 
35 

59 

40 

39 
19 
94 

80 

40 
38 

37 
351; 

70 
681} 
601} 
581} 
411; 
401} 
481} 
461; 

(475 

,15'} 

122 

20h 

531} 

70 
75 
701} 
106 

51 

46 

92V. 

50 
221} 
971} 
2£i} 

H53 

137 

£374 

372 

£301} 

1305 

69 

51 

71 
1195 

73 
911; 

'ia 

51 

S' 

91 

'1)7 

60 
4? 

49 

140 

,704 

(400 

118 

601; 

93 

1147 

461} 

IS 

1 Ji} 
80 
06 
22 
07 

74 
78 
£0 

135 

521; 

«i, 

126 

451} 

43 

% 

103 

1?= 

152 

01 

59 

235 


Stack 
Brazil Inv, Cr$l 

firenwr Trt. 

Bril. Am. & Gen 
British Assets - 
BriL Enp S*s 5p| 
Bril. Ind. & Gen 

'Snt. invest 

eroadstaneOft) 
Brunner inv — 

C-URP.Inv 

Caledonia liwi.. 
Cambrian airi Gen. 

Canrllia liws. lOp 

Can. & Foreign . 
Capital & Nat... 

[Cardinal Dfd — 
'Carlin! Inv. ...._ 
iCedor Inv . — ... 
Chant Is. Inc □ 

Do. Cap 

ter Trust... 


Pita 


OuiivKt Inc. 50a 
Do. Capital U 
Dundee & Lon. . 1 
Eartugb Am.Tn_ ' 

Edirtairgh Inv 1 

Electralnv. Tjl_| 

ElecL & Gen — , . 

Eng. A ImematiJ 93 
Eng. & N.V. Trudj 781} | 
Eng. A Sax. Invj 90 
Eng. NaL lor. PrrfdT 

Eng NaL im.OtbL. 
EmiltyCons'tU. 

Do Defd 5ft) 

EouHy Inc50p, 

Estate Duties.— 

[F.4C. Eumrust. 

Fami 

'First Scot. Am. 

Foreign & Col — 
iF.U.G.l.T.(H(JJ5) 

Fulcrum Inc 

Do. Cap. ZI 2 P— 
rundinvesi Inc. 

Do. Cap 

,G.T. Japan 

Gen. & Canal'll. 

Gen. ConsoMid. 

[General Funds. 

Do. Com. lOp 
Gen. Investors 
Gen Scottish... 

Gen SHUrt 13# 

Glasgow StTridrs. 

Globe im 

Govert Europe. 

.Grange Trust _.. 

Cl North'n Inv 
Greenfriar Inv- 
Gresham Hse._ 

Gresham lm> 

Group Investors 
(Guaidian Inv.TsLl 

Hambros 

Hill (Philip).— 

Hume 'A' 

Do. “B" 

Industrial & Gen. 

Internatl Inv— 

Inv. in Success- 
Investors' Cap. 

Jardine Japan. 

JanSne Sec. HKS5 
Jersey Ext. Pf. Id 
Jersey Gen. £1 
Jos Holdings 
Jove Inv. Inc. 10p! 

Do. Cap. 2p 


232 nso 


iSf 2 

220 

33 

1081} 


721} 

1164 

21 

05 



1*4 


1+2 


:i 3732 1.1 


Keystone lnv.50d 
Lake View Inv. 
Lane. & Lon. Inv. 
Law Debentwe. 
LzaidSdg. Res. 
L?d2 Inv. IncJ 
Do. Cap. 5p 
Le Valkmet Inv. 
Lon. Atlantic—. 
Lon & Gan. 50p 
Lndn. & Holy rood 
Lon. & Lennox. 
Lon. 8 Liv. lOp 
Lon. & Lomond 
Lon & Montrose 
Lon. 4 Prov— 
Lon. Prudential 
Lon. & S'dyde. 
Lon. TsL Dfd.- 
Lowlandlnv.- 
M SC Dual Inc Up. 
Do. Cap. lOp. , 
Do 2nd Dwllnc 10p{ 
Do.Cap.4p... 
'Man. & Mrtnw. In. 
FAeidrum Inv. .. 
Mercantile Inv.. 
MeretentsTst., 
Monks Invest— 
Morn. Boston 10p| 

, Do.Wrrts.El 
Moorgate !mr_ 
Moorside Trust 
Moray Caledon ar_ 

Da "B" 

MumyClydeaWe 

Do. B 

Murray Glendewn 
Do.' 

Moray Mr» Inv. 
Murray Mher I nr. 5 
Murray Northrv 

Do.-B" , 

Minay Western _| 
Murrar Western B 
NegitS A.5US1 
NewThrog. Inc 
>. Cap. £1 — . 


Do 

Dc. New Wms. 

192B Invest 

Nth. Atlantic Sec 
HdLBnLCaadiaD- 
Nthn. American 
Northern Secs .. 
[Oil 4 Assoc, inv 

[Outwidt Inv 

Pent land Inv 
IProg. Scs. Im.50p] 
Provincial Cities 

Raeburn 

Rights & 1st. Cap 
River & Merc. .. 
Rive.- Plate Def. 
SmecolBr )F150. 
ft Sub.Sh'tFT5. 
PoLnco NV FT50 
Do Sub. Sh’s F15 
Romney Trust-. 
Rosedimond Inc 

Do Cap 

Rothschild in 5ft. 
Safeguard Ind .. 
Sl Andrew Tsl 
S erf. Am. bn. 5ft 
San. Cities -A\ 
Sax. Essv Inv.. 
San. European. 
Scottish Inv — 
Scot Mart. A Tsi 
Scat. National .. 
Scot Northern 
Scot Omario — 
Scot. Utd. Inv... 
Sec Alliance t«. 
iSecuritiesT. Sc 

SriKtfek lm HSS _j 

[Shires Inv. 50p. 
ISlzewr II lOo — 

[Sphere Inv 

SPLIT Inc. lOp 
SPLIT Cap. Jft- 
Sunhope Gen... 
iSterfingTst — 
Stockholders lav. 

Tedwology 

Temple Bar. 

Growth- 
Do. Cap. £1. .. 
iThrogroorton.... 
|Tor. Invest. Inc. 

Do. Cap. 

Trans. Oceantc- 
[Tnbune Invest.. 
Troleveu-lntJOpI 
Do. CaoiQl £1 
[Trust Union — , 
[Trustees Coro— 
[Tyneside Inv.— 
Utd BnL Secs- 
Utd. Capitals .... 
US Deb. Coro... 

L‘ Si General Tjt_ 
c'llorg Resources. 

J* Cai Teas lft. 
(Wemysslnv. £1 
Wlmeroaliom-. 

'Alton lev 

Yeoman ln*...._ 
'Yorks 4 Lines. 
YcungCo'sinvil. 


% 


TL# 7. 


1-0 


1.0110.7 13.4 

ZA 20.8 
6.9 1831 
6.5 20.0 


U 


. <83 , 
LU 6.9 21.0 
35 359 
282 \ 


7 8 M2 
9.9 15.7 
7.0 22.3 
7 9 17.9 
43 30 3 
Lflj 3.2 445 


48 4 
__ 5.6 16 3 
13 12.2 210 

£c 1 I 1 1 I 7 

+i} I — [ - - - 

' ‘ 10 122.' 

ID) 6.4 216 
S.l 15.7 


,12 t, 
012 6.1' 
13 


+1 

♦V 


HI 


+2 


+ 1 * 


121 6.2 

^ 19.lt 
6.915.71 
10(12.0 114 


♦ 12# t 


55i 

53271 

1# 4 J30J 
l2 5327.4 
Iffl 7.4195 
L#h3iZ6 


1+1 16.85 l.nil4|319 


+1 


dir 






s23 

13.25 

1225 

(0.87 

16.0 

, 60 
|t»H4 

I hl« 

21 




165 

70 173 | 
9.4 15.0 


6.3)212 
i223 
8.4116.8 

* 


126.01 

, * . 
6.0)24.0 
4.5fm 
11.9ll0.9 


+135] 1# 4.0)32.6 

i+ni1 

u 

HrJ- 


iOllc 

tL62 


111 


13.0 




+1 


+ 1 * 


+333 1 
3 75 , 
13.55 
4.0 
4.0 

s5.45 
+31 
tL78 
s5.45 1 
0J7 
1 sttO 
90 

|0284%| 
1 078.4%l 


I VE 


FINANCE, LAN D — Continued 

Met | + -*| Mrt |l 


|- B7M0 

m ♦ uw 


Stack 

Lon. ^uro. Grp. 
London Inv. Si . 
Lon. Merchant- 
M. &.G. HMgs.5pj 
Majedie Invs. lft 
Martin (R.P.)5p 
Mercantile Hse 


Pararrbe . 

Park Place Inv. 
Peart*i(SJ6Son 
RosehaughlOp 
Scot & Mere. 'A' 
Sri Mo.PlgM.PrfJ 
S.E £4WiAnaJ 
Smith Bros. -... 
Sue7 Fin NF100. 

Tram. MkL 1st Ip- 

Wan. SelecL20p 
West of England. 
Yorkween lft- 
Yule Carlo lOp 


27 

1S»2 

128 

157 

108 

45 

160 

19 

220 

24 

87 

214 

122 

136* 

£IO\ 

£54 

£29*4 

w 

100 

10 

122 


+2 


*2 


+1 


[-3 



OIL & GAS 


t+AranEnergy£l. 

Attack 20p 

Bak Res. itt £ A - 
BriL Borneo lft. 
2 BriL Petroleum 

Do. 8% Pf- £1 

BurmahEl — 

2 Do.8t* Ln.91*9hf 
t+CCP North Sea 
ftCar*raJg(P«tZDp. 
t+Cardeca Res. ' 
Carless Caoel 10p| 

. Century lOp 

[ Chart erhallSp.. 

; DeFr PetrdesB. 

2 ItCluff Oil£l— 
t+Do. Cnv. A_ . 
ttClyrie Petrol Cl. 
rfGe&OHAerraae 
Hunting Petrol. 
li^ConL Gas £1] 

LASMO-— Z". , 
2 LAaK>li%lW-ffl.J 
LASMD'+)k”1Dp. 

■UgoetMfdslOc 
ttflew Court Nat 
1 Premier Com. 5p| 
Ranger OH--.. 
t RyL Dutch n20J 
Samos AOL25C- 

Sceptre Res— 
Shell Tm. Rea.. 

. Do. 7%Pf:£l. 
t+SrteosfUJLja 

Texaco Cnv.. 
Trlcentrol — 

Ultramar — . 

Do. 7pc Cm. O 
ft W Wig OM EL 
Weeks Pet- lOcts 
DaPfd.CW.lOc 
Woodslde A50C.J 


416 

224 

7 m 

336 

398 

58 

239 

£5812 

286 

318 

102 

108 

12S 

£30 

345*r 

335rr 

346 

435 

143 

750 

70 

528 

£93*. 

965 

58 

38 

76 

§F‘ 

410 

575 

400 

51 

930 

£82>z 

334 

526 

270 

930 

390 

385 

134 


+6 


+2 


-2 

+2 

+8 

+4, 

-y*| 

-S 

-15 

is 


+28 

+15 


-2 

-f 

+s 

+8 


+40 


+S753 

$13.75, 

5.6%| 

>.0 


S2.05 

F3.65 


QISfr 


dl.12 

+465 

12L0 

tLO 

♦m4%] 

WLL85 

035 


«B5^ 

Q30c 

SSf 1 

lLO.O 

Q7%| 


<0.61 


14 


24 


3-# 


2Jj 

[375 


32312 
4.+ 7J2 
13.1 — 

lb m 




5.4| 


Ml 

J.& 

1» 


6.# 


UM13.71 ~ 


fS. 

If 

3-51 


0.« 


22JB 

U-5 


86 


86.0 

m 

10.9 


178 


3J123.0 


82 

3.0 

lflj) 


WJ 

14.7 


OVERSEAS TRADERS 


£57^ k23 


4 428JL 
23.6 


2I.7 


African Lakes.... 
Assam Trad.B£l| 
Aon. Agric. 50c 
Bendurt^-iW)-. 
Eerthndi (Thos) Sw 
Boustead (lOp) 
Finlay (James). 
GUI & Duff us ■— 
GL Ntha £10-. 

I H'rb'm. Crus. £L 
Hoffruaq (S.)— 
Inchcape£l — 

Jacks Wm. 

Jamaica Sugar . 
Lonrho 

• Mitchell CottS— 

1 Nesco Invests... 

Ocean Wbns. 2Qp 
Pat'son. Zodi lOp 
Do.'A'NTVIOp 
Sanger (J£.) lft. 
Suite Darby MS05 

Sieel Bros 

Toter Kems. 20p. 
Da.BpcLn.-81. 

• U. City Merc. lOp 
> ft. lOpc Lit. Up. 


310 

610 

242 

158 

62 

58 

87 
236 
£25 
875 

W 

39 

iffl 

49 

110 

86 

220 

Z15 

19 

88 
240 

79 

£90 

31 

31 



1979-80 

H 56 Lot 


RUBBERS AND SISALS 

MS 


63 


[ Stock 

Anglo-lndanei'n .. 
Bartow HWgs. lft.. 
Bertam Cons. lOp 

BM (Africa) 

Castlefleld lOp.... 
Cons. Plants MS05 

Grand Central lftJ 

Guthrie £1— 

HamsasMy. EsL lft 
Highlands M50c - 
Kuala Kcpong MSI. 
ftKuHm MSJc.-.. 
Ldn. Sumatra lOp 

MalaJroff MSI 

Malay. Plants. MSI- 
RightwfselOp — 


Price 

337 

222 

63 

212 

512 

51 

8 

765 

197 

113 

94 

5112 

407 

93 

59 

192 


I VTd 
CV Icrt 


-1 


3.03 

tT2.fi 

M.75 

SO , 

af» 

U28.D 

65 


V 


9 J£ 


% 

L4 
7J 
10.7 
5 2 
4.7 
45 
55 
4.7 
Z1 

n 


Chestertons 


MINES— Continued 
CENTRAL AFRICAN 


19798b | 

Ifth Lot 


Stock 


430. 

600 

48. 

267 

67 

57 


28 

24 
US 

234 
265 

25 
54 

E26 

356 

.39 

'50 

26> 4 

258 

340 

75 

72 

314 

35 

155 

44 

210 

80 

165 

71 

235 
1ZZ 

236 
*575 
-78 
495 
230 
£101 
*75 
16 
268 
30 
94. 
25 


31 

(35 

72 

270 

225 

22 


97 ICoronahoa . — — 
132 Fate7n«r50c— . 
11 Rbod-n Corp- 162#. 
70 Roan Cons. K4- — 
26 Wantaecol. Rh.l 
9 Zam.Cpr 580024.. 


Price 

+ w 

390 

+5 

650 

+25 

40 

+1 

230xi 

+15 

62 


52 

+6 



AUSTRALIAN 


18 


Z3 




_ . 



IS 

+1 

_ 

_ 

SO 

Sand Coro 

104 

Q3^> 

22 

100 

BongrinvUie 50 Toe* 

218 

+4 

flJVae 

* 

M 

3H South 50c 

240 

+16 

♦— 

— 

Hi} 

Tanada Northwest- 

s 

+13 

— 

— 

8 


38 

+2 


— 

390 

92Vi 

-1 

— 


170 


314 

+4 

Q15c 

9 

24 

:mr. Pacific N.L_ 

37 

-2 



ft 

Eagle Coro, lft- 

40 

+10 

— 

— 


‘ 2 3h 


— 

— 

67 

E M Ktigoariri25c 

240 

+15 


— 

148 

Hamptu Areas Sp. 

340 

+2 

2J 

20 

Hatuna Grid N.L.. 

42 


— 

25 

Metals Ex. 50c — 

67 

+6 

— 

— 

134 

M.IJLHkta. 50c_ 

280 

+10 

MB61t 

U 

15 


34 

-1 

— 

— 

30 

124 



— 

— 

13 


18 

+1 

— - 


91 


190 

+8 

Q12c 

L4 

% 

1 L ; '^f’TTfiPliP 

69 

+2 


OT— 


132 

_____ 

-re. 

— 

18 

76 

ZZ 

N. Wes RDriog NX— 
OakbridgeSAl — 
Oibnin M. L : 

40 

192 

108 

+7 

+8 

+5 

CLfc* 

47 

S3 

Pacific Cooper — 

236 

410 

+6 

+10 

, _ 

— 

2 

248!} 

Parlnga MiExJo .. 
Peko-Wrihend Sue. 

72 

.495 

+X 

+5 

iC0L5c 

♦ 

L3 

v. 

220 



145 


925 

-SB 


_ 

a 


73 

+3 

— 



13 




- 

121- 

Wesa. Miring 50c. 

250 

+10 

tQ7c 

Li 

8 


22 

+2 

— 


40 


75 

■ mi- 

• — 

re— 

1CH} 

York Resources - 

16 

— 

— 

— 


»8 


'289 

64 


370 
100 
15 

95 ^ 
620 felO 


£10 

57 

123 


275 1195 


87 

58 

255 

430 

310 

75 

105 

115 

200 


T 

A mat Nigeria— 
Ayer Htem SMI. 

Berah Tm 

Berjuntai SW1- 
teeeirtir 


60 


34 

1170 

25 

95 

80 

h90 


_ teoWfr Base 121^-^ 
365 1295 [GopengCons. — 
Hongkong — — 

Idris lOp , 

UantarlZ^fl 

ttooSUOSOj 
KfHmghall SMI... 
ittabVftedtiagSMl 

Pahang 

PengkalenlOp— 
PetaBngSMl 


53 (Saint Piran 


South Crafty lDp. 
South Khaa 94050- , 
Sthn Malayan SMI J 
Suogei Best SMI. 
Supreme Corp. SMI. 
TanJonglSp — 
Tonstem H. Tm, 
TronohSMl — 


NS 

31 
320 

59 

• 180 
225 
10 
365 
300 
100 
' 14 
77 
320 
610 

32 
97 

265 
7® 
43 
250 
385 
290 
. 42 
97 
SO 
270 


+5 

160 

-5 

0290c 



4.5 




75.0 


35.07 

— 

280 

— - 

?nStf 


nansc 


0.44 


60 


QliOc 

-5” 


-5 

-5 

0175c 

10920c 

+4 

701ft 

+2 

7.45 


045c 

-5 

t®5c 


25 


0.6 

15 


2.9 


3.2 


32 


20 


15 


-I 


lfi27.6 
0.) 18.4 

lo“1 

31 55 

U M 
4> 17.1 

♦ 71A 

1313.8 
- 33 
U 3 5 
03 20 
13 88 

un 

1S12I 

2J 9.3 
LC 36.6 
4.8. 

« 66 
13 126 
5 2 1.9 


COPPER 

233 [ 56 | Messina ROJO -_ | 233 |+U| QlOe f * [ 25 


260 

97 

1412 

502 

505 


492 226 


MISCEL 

72P} (An^o-Oomiroan _ 


54 

(280 


Barymki 
Burma Mina 171)0 
Core. March, lft. 
Northgate CS1 — 

RJi 

Robert Mines 

Sabka inds. C$1. 


[470 (TaraExptn.51. 


LANEOU 


156 

92 

Wx 

480 

4f» 

4 45 
24 
45 
620 


(+30 


tl 

1+20 


0100c 

tns 


- 1 


119 


2« 3.7 


NOTES 


68 
6124.9 
5.5 28.7 
10 34.9, 

68 2611 
7.4 
4.0 

T3 473 
33 468 1 


TEAS 

India and Bangladesh 


290 

305 

124 

301} 

470 

350 

390 

168 

263 


1245 

Assam DooarsEl. 

280 


♦9.51 


IF'JM 

Assam Frontier £l_f 

220 W 


333 

h 

95 

Assamlnvs.fl 

122 

+0 

4,67 


Empire Plants lft.. 

24 
445 ' 

— 

it? 

33 


McLeod Russel 

353 

+3 

133 

Ll 

285 

Moran £2- 

300 


10.0 

_ 



165 

+3 

tV.5 

Z7 

1157 

Williamson £3. 

SOW 

+5 

833 

.9 


9.6 


Sri Lanka 

400 (230 (Lunina U [ 370 J — ( 110.0 [ H 3.9 

Africa 


MINES 

CENTRAL RAND 

+h [0155c 
......Jqiooc 

+*, MOOc 
+7 0171*: 



+2 


+1 


6.4 183) 

T 4 <c 
TO * 

8.4 6 

3.4 <6 


& 

4.0 255 
7.5 18.6 


EASTERN RAND 


Bracken 90c 

East Dagga R1 
E.R.G-0. R030- 
■ Grootvfei 25c „„ 

Kinross Rl 

Leslie 65c — 

1 Marlevale ROJ2S . 
S. African Ld.35c- ; 

VlakfonlelnSOc-. 
Winkelhaak Rl- 
! Wit Nigei 25c-_ 


233 

£ 

412 

639 

167 

189 

451 

181 

051} 

119 


+14 

+5 

+12 

+14 

+16 

+10 

+10 

+25 

+11 

3 


Q52c 

010c 

1025c 

092c 

074c 

QJ2c 

085c 

MOc 

020c 

0205c 

QUstc 


* 53 

* 3.9 

4 9.9 

9 2.7 


Lfll23 
7.6 


.71 35 
1128 
6.6 


1211 LO 


FAR WEST RAND 


LW 


2ll 


+20 

+ 5 2 

i'li 

w 


H»d 


l-i 


,t6338 
s81 
,s3.0 
a3 6 
s663 
2.25 

5 -S , 

sfi-2 
s2 05 L 
l+sA.94 

+h2J 
t23 
»5 51 
65.95 
IM 
s4.78 
S0.61 
1.32 
L25 
15.0 
75 

C3JS , 
JlO.75 
L75 
+42 


42(30.7 
43)32.0 
6.326.2 
4.3 
6.4. 

6424.7 

(10.aij.il 

3434.4 

4.0(27.1 

93(153. 


4 i J , 

4.433.0 


, B.7 365 
910.6 103 
0.? 


4.9)27.5 


6 Tl 
ilBU 
\ 278 
730 
£13*a 

44$ 

298 

£3(H. 

£151} 

£U 

£12* 

8*3 

£321} 

735 

£39% 

427 

£205, 

512 



Btyvoor 25 

672 

-5 

EE 

L6f 

658 

Buflels 

071} 


222 

23 

m 


255 

+1 

a 



216 


738 

+17 

Q60c 

2i 

562 

216 

70 

East One Rl 

Elandsrand GW. 20c 
Eisburg Rl - 

£121} 

-8 

-3 

Q175c 

03055c 

* 

T 

Ui 

Hartebeesi Rl .... 

£303. 

+14 

iz™ 

L4 

483 

Kloof Gold Rl _.. 

051} 

+ 1 * 

tonnr 

L7 

474 

Llbanon Rl 

Ol 

0150c 

17 

422 

Southvaal 50c 

OH} 



* 

291 


837 

-5 

0135c 

9 

D2h 


£31 U 

: fc 


9 

140 

Venterscost Rl 

716 

■045c 

Ll 

un. 

i VM 

£37 

+h 

tfttte 

L3 

109 

611 


427 

£194* 

+7 

+jji 

047c 

0370c 

* 

* 

1B5 

IZandpanRl 

512 

+9 

7067c 

Lq 


O.F.S. 


Free State Dev. 50cJ 
F.S.GeduM 50c ... 

F.S. Saaiplaas Rl 

Harmony 50c 

Loralne Rl 

Pres. Brand 50c - 
Pres. Steyn 50c... 

SL Helena Rl 

U nisei 

Welkom50c 

(W. Holdings 50c - 


210 

£281} 

339 

£10% 

3U* 

am. 

a 


i’M 

506 

732 

£30% 


+10 

+ii 

a 

% 

+17 

+% 


+Q 15c 
0420c 

WOe 

0295c 


QllOc 

0645c 


25.7 

51 

63 

7.6 

OJ 


8.0 


14 41 
22 8.4 

Z5 *8 

3-0 i"& 
21 6i> 
31 9,3 

H 'M 

3.3 1Z2 


FINANCE 


262 PZ! 


107 

65 

CS 

215 

144 

80 

£15 

361* 

19 
207 

20 
53 

•24 

62«a 


3+0 C35 


29 

130 

UO 

UO 

235 

23 

2b 


70 

33. 

. 16 

90 

55 

£12>;, 

2+ 

12 

113 

16 

26 

10 

31 


Finance, Land, etc. 

lAlnrayd Smnhert .1 


Amhcnty iiw. 
Briunnu Arrow.. 
jCentreway Trust- 
[Clullenge CroU 
'Charterhouse Gp. 
ICommixT MkL Ip. 
'ttOoloswetla— . 
El Lands 1 Qd_ 
Fash kw & Gen. Sp. 
Fittroy Inves: ... 
Hambro TrusL- 
Hampf on Tsl 50- 
Haw Par. S. SL 
IRL im. T>t. Ju. Q 
Investment Co.. 
Kakuzl I6i- 

Jttk'ellacklOp.. 

nOe.Cen Lt!m.. 
[Cifli'c. Ihlo ICs- 

Kwahu lOp 

L-nci U V. !(W. 



LU 

IT 


— 

- 

WNI. 

— 

- 


— 

— 


tl0.67 

IF 


♦015c 

- 

+1 

+3.69 

IF 


040.0 

Hr 





<M6 

2.9 


5.51 

12 

-1 

+2.25 

Ti 

+2 


— 

, 

— 

— 


06.0 

6 

+1 

ca .5 

IJJ 



ITi 


05 

7.4 


GJi 

7 A 

■ 

10.0 

9 


L84 

09 

+1 

OJ 

2.0) 


Ul[ 


9.6(133 


6.7' 


54 7 ' 


830 

348 

145 

810 


Patmo NV FIsSI 
Rand London ISc 
Seieaton Trust- 
SentnisilOc.— _ 


(Vogels SPjjc". 


fll 1 . 


090c 

* 

665 

£401} 

+* 

m 

ic 

L3 

£18 


MlSOc 

36 

178 

+2 

sir a 

?4 

532 


1351 

72 

27 

+1 

LQ5 

U 

965 

+ 78 

+ 1 L 

103 

El 

041; 


tQTWr 

29+ 

485 

+5 

1035c 

TO 

3« 

2S3 

+6 

+13 

KQ19e 

+Q24c 

K 

£11 


riT^-jg 


97 

?SO 

— 


if 

330 

+2 


140 


IjCb 


292 

87 

+4 

mo 

G996 

S5 


+3?5 

35 

1.4 


+67 

iQflTr 

♦ 

145 

+10 

auc 

9 


DIAMOND AND PLAT 


Anglo-Am.InvJSOe J 
De Beers Df. Sc... 
Oo.40ncPf.RS. 
Impale Plat. 20c, 

Lydenburg 121^ 

Rus. PlaL 10c . ... 


£53 

520 

900 

340 

180 

280 



Unless otberwHc haHcsted. Prices and net rflvMenAs art 6> pence 
and l!l■ll■^■l^^«n ere 25p. Estlmted pricc/orrfaps ndw acd 
mhw vetoed— toft* wiii|itofi and accaewtoead, where 
pmftle, are. updated no taH-jnrarty figures. -Pff* at* calotoM on 
“net" dbtrUHtfK hub. warnings per start befap compotai «a 
profit after taxation and unnBared ACT wtare appfcable: 
brsefteted fl*wwr MTexfe JO per cent or Mr* fWktM ft 
nfcntotwl M “MT fetrttwttav. Cavers are based en taHtaaV 
Asb+hntiaa; lids conpara gms Mdcad casts t* prom after 
taxation, wli idlaB .nceptlnnl - prndto/lancf tat toetaWn g 
ntkpated extant af nffsettabk ACT. YiaMs are based ■> nddiQe 
prteet,are gross. adjMtwf to ACT of 30p«cntandalloirfarvBtot 
af dectortd A UtribuP mi and riptasr. 

a “ftp Stock. 

• Highs end Lows marked thus hare been adfeled to aOo* for risfts 
isjues far cadi. 

t. Interim since increased or resumed. 
t bwrtm slnoe reduced, pasud ar riefereed. 
it Tax-free to non-residents on aniOcatlon. 

* Flgwes or report awarted. ■>' . 

tt Unftsted seoahy. 

p Price at time of suspension. 

S Indicated Addend after pending scrip and/or rights issue: cover 
relates to previous dividends or forecasts. 

♦ Merger Wd or reerganfsatton In progress. 

* Not eomparrirte. 

9 Same Interim: reduced find and/or reduced earrings Inflated- 
f Foretast Addend; carer oo 'earrings updated tv latest Interim 
staeoeiiL 

t Covet allows for canverston of shares not tsar la n fci ng for A ridend; 

or ranking only for restricted Addend. 

X Cover dm not allow for shares which may also rank tar dridend at 
a fntaae date. No P/E ratio nnally provided. 

9 Excluding a final dividend declaration. 

♦ Regional price. 

0 No par value. 

jf Yield based on assaovtion treasury BUI Rata StaysonctamgedamU 
matirty of slock, a Tax free, b Figves based on prasuecus or other 
official estimate, r Cents, d tMdeud rate paid or payable an part of 
capital; cover based on dhrtdetxJ on fuH capHaL e Redenp U aw yield, 
f Flat yield, g Assumed dividend and yiekL b Assumed Addend and 
yield after scrip issue. J Payment from capital sources, k Kenya, 
m Interim Nghrr than previous total, n ffights tome pending, 
g Eamiegs based twfmtoSnary figures % DMdrnd and yield exefade 
a special payment t inrieated rivUefld: cow relates - to pnnrfaus 
dividend,' -P/E ratio based an bust anaoal wrings, u Friecast 
Addend: cover based cm previous year’s earrings. « Tax free up to 
30o tatbeL w Yield aUomfdrccvrtnqr danse, y DWdmd and yield 
based on merger Iwn. z Drridend and yJefc} Inetode a snedal peym-w.- 
Cover dors not apply u special payment' A Netdhrtdeod and yield. B 
P ie f eienc e dhrtdeiid passed or deferred. C Camfian. E'Unfima 
tender price. F Dividend and ytefd hased on pros p ectus Or other nffidal 
esthnues tor 1974-00. 6 Assumed dividend and yield after penflng 
scrip and/or rights baar. If DMdend and Arid based on prospectus or 
Olbfr. official estfanatet for 2778-79. K Rguret based on prospectus 
or other official estimates t or 197*80. M Dividend and yield based on 
prospectus or other official estimates lor 1960. K Dividend and yltid 
based on jnespecfrn or other official estimates lor 1979. PFlgtaes 
based on prospectus br other ^ Official estimates tor 1918-79. SGraa. 
T Figures assumed. Z DhMead total to date. 

Abbreviations: ri ex dividend; k ex scrip. issue; V ex ri^ds; n er 
ril; xR ex capital distribution. 
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MAN OF THE WEEK 


Control 
of the 
Bomb 


Thom’s £25.5m bid for De "g 
French company fails S ens 


THE LEX COLUMN 


Time runs out 



BY TERRY OODSWORTH IN PARIS AND JOHN LLOYD IN LONDON 


hold 

on China 


By Colina MacDcugadl in 
London' and Jony Walker 


THORN Electrical has aban- it did not expect the CIT bid to companies yesterday made it g\W\ i hlflQ 
¥ doned a £25.5m bid to take over be referred. clear t hat they are anting to (/H 

IcAfYI W\ Locate!. Prance’s largest tele- Locatel has some ^90 outlets, expand Locatel s TV rental 

XIUIUII vision rental company, following sales of £25.9m last year, and activities into the growing By Colina MacDouadl in 

a successful blocking action by about 200,000 colour and black market for home and omtej London' and Tony Walker 

ay DAVID FISHLOCK the French Government and white seas rented out Tele- based information retrieval • 

Locate! is to be acquired in- vision rental is on a much systems, based on a link oe- VICE-PREMIER Deng Xiaoping 

THE TWO-YEAR International stead by two of France's largest smaller scale than in the UK tween the telecom muni capons yesterday consolidated his hold 

Nuclear Fuel Cycle Evaluation electronics companies. CIT- though it is expected to grow network and the television 00 etna's leadership with the 

which ended on Wednesday has Alcatel and Thomson-CSF, offer- rapidly in the 1980s as more screen. dismissal of the top four re- 

been called the most coraprehen- in? exactly the same pricer- advanced home entertainment It is felt that some of mis .majjuQg pro-Mao members of 

sive evaluation of a technology FFr450 a share — as Thom did systems are offered. equipment might be too expen- communist Party’s Polit- 

ever undertaken. But it is the eight months ago. French disapproval of Thorn sive for cash purchases, ana bureau _ Their removal points to 

kind of evaluation we had better The bid was referred to the has arisen on two counts. First, could instead be sold tnrou ,n ^ continuation of moderate eco- 

get used to. says chairman of French Monopolies Commission it felt that it might have turned the Locatel network, wtuen aom j C policies and a smooth 

INFCE. Professor Abram at that time. In the intervening Locatel into a large scale would be considerably ex- t^ansitioa of power when the 

Chayes! Other up-and-coming period, the French Government importer of Japanese-made tele- panded. . present leaders retire, 

technologies which imply whole- is understood to have persuaded vision sets and undermined a CIT and Thomson will imm^ - Liu Shaoqi, a former Head of 

sale interference with the CIT and Thomson to make a domestic indsotry which is seen diately receive a 30 per cent Mao's chief victim in 

sovereign rights of many joint bid for the rental com- as an important growth sector, shareholding from the Euro- ^ Revolution, has 

nations include satellite broad- pany. Second, the French argue that France subsidiary of the Lazara ^facilitated in a move of 

casting weather control, ocean Ironically. CIT announced a Thorn’s presenc in the market banking group. Other snare- importance. Four 

mining and dumping— all pro- £30m bid for the reprographics might have hindered them in holders will be offered the same y wnger meo have beeD pro . 

Iteration problems in their own division of Roneo Vickers of the their efforts to develop view- price, which compares witn a tQOted t0 new party rank. and 

wavs. UK earlier this week. The Office data or similar systems. market rate of FFr 265 prefix- a . tough new iuj e towards dis- 

Professor Chayes has been of Fair Trading is examining Both CIT and Thomson are ins at the time of Thorn s offer. Sfint ^ aJg0 rerea]ed by ^ 


five 


Thrce^Month 

Interbank 

Rate 


de facto chairman of INFCE the bid— as it does for all bids deeply involved 


_ ■ _ J - OCXil IS Oi 9 V KJJ Uib 

Thoro ' as J yca r announcement of forthcoming 


UC IULLU LUdllliiail MI MIX ' -- * r-v — -7 . , __ n - . . CUUIUUIILCUICUL MI lUlUILUlimig 

since Its first meeting in Wash- over £5m— <to determine whether developments which come under small French rental subsidiary changes in country’s consti- 

incton late in 1977. Bv an irony or not it should be referred to close surveillance by the — Video Television— which it is 


ingtoh late in 1977. By an irony or not it should be referred to close sure 
of the diplomatic complexities the. UK’s Monopolies Commis- Government 


now likely to expand. 


tution. 

The moves were announced 


vi LUC Uii»uiuaiik wuiirpitAiuH — — _ ... . , * . , . ___ . , ■ . _ - .... D-„. , r iUC ujuves "CIC nimuuui.ni 

of this immense study of nuclear sion. Roneo Vickers has said The announcement by the two CIT-Alcatel Roneo deal. Pa^e 15 #t the eQd of ^ party’s central 


weapon proliferation, initiated 
by President Carter in London 
earlier that year, the professor 
was voted permanent chairman 

only last Saturday 



committee meeting which ended 

a week-long session in Peking 

Bank of England extends SJ-SS! 

to be in trouble and have been 

1 1 a ¥ A frequently attacked In wall- 

help to money markets shs«3 

commander of the Peking 

BY PETER RIDDELL ECONOMICS CORRESPONDENT military region. Wue De was the 

. . . mayor of Peking, while Ji 

THE BANK of England has had These pressures have rnten- of £500m of special deposits u^gguei, believe dto be a per- 

to extend its help to the money sified over the past week ' In from the banking system, so ^j friend of Mao, rose to the 
markets for another month in response to continued shortage originally due next Friday, will top from provincial obscurity in 
an effort to contain the strong of liquidity in the monetary be postponed until May 14. thl Cultural Revolution, 
upward pressure on interest system caused largely by heavy The Bank said the pressures j^ e promotions are all of 
rates. gilt-edged sales and large tax were expected to continue for believed to be strongly 

This trend was hichliehted Payments. This has put a further some time and that postpone- lolal to Deng and about 10 
yesterday bv to? seSod rise squeeze on the banks, birt a nse ment was a “technical opera- yg rs bis junior . The party 
Rtaweek in the rate of m cost of overdrafts remains Don designed solely to smooth sXetariat which functioned 
interest naid on Treasure Certi- bnmedate out these pressures. It implies ft* i 956 t0 tfa e start of the 

ficatra of Tax DeSt ^ap i a flrture - at a - when no reIa ? atinn of “»« P° hcy of C&tural Revolution under -the 

point to a rocord P S per cJnt “« punting record conttoum* '*^*J**£-' ^r^tary^enerelship of Deng. 


For any but tie punters who — ' ■ " - 

„M5. JKSS Index fen 1« to 4€7.1 

and saw them trade at 128p, it — - 

has been a pretty dull week in 

tfae stack market And the stags ' ^ '* • — ' -~\ 

of Berkeley had their applica- i9£jr-r ' . 

tions scaled down so severely ' Three-Month 

fthe issue was 40 times over- ' i n <prhanL - 

subscribed) that tfae loss of " ■ IflicrOAilK j 

interest on the funds with which KfltC I 

they applied made quite a hole 182 - A 

in the capital gain. 1 

The money market has f g | y 

remained extremely tight: - Jir -,-fY "" 

yesterday there was a call of I ■ r 

£100m or so on -Exchequer 13J ’ V ' ■ f - "I " 

per cent 1983, and on Monday 17 *l^/|fl 
£700m of petroleum Revenue . f 

tax will be paid. Despite the ' : •• 

postponement of next week’s ' - 

£500m recall of special deposits, 

the banks are still having 16%' JAN ^-feb 

trouble with the corset controls, 19 8 0 

and yesterday some U.S. banks ' 

if iS ierhap 5 C w metal. Although it has always 

dri “ S run wen below capacty it was 

borrow elsewhere to make their t ®. n,a J e ^ al i a n™ 
tax payments. Pressure on the 


JAN 7- FEB 
1 98 Oj 


clearing banks’ base rates, too. cost s. ftittte business vms not 
remains intense making enough to finance its 

remains intense. capital needs, and when « went 

T oirr I rrniin ’ ml ° red during 1979 its days 

uaira vxroup were numbered. 

For sale: two electric arc Laird blames worldwide over- 
furnaces, as new. One careful capacity for its failure, rather 
owner, cost film, no reasonable than British Steel or tfae 
offer refused. Unfortunately, the importers. Although it has 
Laird Group has found no takers occasionally been critical of the 
for its Patent Shaft Steel Works, nationalised industry’s pricing 
which accordingly is to close at strategy- UK plate prices have 
a cost of nearly 1.500 jobs and been higher than those in 
after tax provisions of maybe Continental Europe. When 
£10m to £12m. everybne is losing their shirt, it 

What makes this closure is the small company which Is 
especially sad is that it follows not involved in integrated steel 
substantia] investment in production that cracks first 
modem plant during recent . The City, in its perverse way, 
years. In 1973. Laird was regarded the Laird announce- 
making reasonable returns from ment as “ good ” news, and the 
plate steel produced by the open shares rose 2p to 90p. yesterday, 
hearth process on plant which The closure could knock 20p or 
had been fully depreciated and 25p per share of Laird’s net asset 
needed replacing. Its decision to backing T124p per share at the 
install new furnaces was based last count). But the rest of the 
on the assumption that it would business is going welL Although 
be able to secure the higher the steel side swung from profits 
volume needed to cover of £1.8m to losses of around £2m 
increased capital costs. But the between 1978 and 1979. overall 
world had changed by the time pre-tax profits may only have 
the plant came into production, fallen from £ll.lm to perhaps 
Faced by falling economic £10.5m or so — and the setback 
growth rates around the world, a should be more than recovered 
slump in demand from the ship- in 1980. The cash costs of the 
builders, and rising output from closure will be met out of the 
developing countries, plate steel liquidation of steel stocks, and 
makers began a desperate search tfae damage to the balance sheet 
for new markets. As UK tariff should be repaired quite soon — 
barriers were dismantled, especially if compensation terms 
imports took about a quarter of for nationalisation can be settled 
the home market, leaving in a year or so. 

British Steel with nearly two- Profits on Laird’s non-steel 
thirds and Laird with the rest activities rose tenfold between 
Patent Shaft would have gone 1974 and 1978, which is quite a 
down before now if it had not growth record to support a 
switched to the electric arc market capitalisation of £43m. 
process, which is fed by scrap All the same, the closure of 


l ,u “‘ l lu “ 1WWM *’ C1 profits. Nevertheless, if the shortage j, 

Similarly, the U.S. banks in The Government is also of funds continues — and £700m f, 
London raised their base lend- anxious to prevent any rise in of Petroleum Revenue Tax is y 
ing rates by J a point to 17J interest rates charged to the payable on Monday — the banks ° 
per cent as a result of the public on the view that it would may be forced to consider rais- jj 
higher cost of money. This has - be wrong for interest rates to ing their base Tates. For 


the Cultural Revolution. 

Jftie promotions are all of 
men believed to be strongly 
loial to Deng and about 10 
ymrs his junior. The party 
secretariat which functioned 
from 1956 to the start of the 
Cultural Revolution under >the 
scjretary-generalship of Deng, 
his been re Instituted. Deng's 
former post has gone to Hu 
Y&bang, who has recently be- 
gifc to look more and more 
life a future party chairman. 

Eu, and the up-and-coming ' 


Professor Abram Chayes higher cost of money. This has - be wrong for interest rates to ing their base Tates. For and up-and-comlnE 

No stranger to gocarnment or also led to a rise of a full point take the whole burden of tigfat example, oyer the past 10 days. Zhao' Zivang have both been 

technology — based diplomacy to 18 per cent in the Finance monetary poficy so soon before three-month interbank rate — a promoted to * the nolitbureau's 

t ,™ Houses Association’s base rate, the Budget key influence on the cost of pan standing committee the tinv 

ScSJms no strange^erther^ia USed J, 0T ca,cu ‘ atlnff . the ^ of Consequently, the Bank yes- of the banks’ deposits— has risen |n, up dominate 

Government* o? to techSSo^- VanabIe rate borrowings - terday announced that the recall by i point to 18 A per cent. Chin £ 

based diplomacy. His wife holds — The otoer promotions of Peng 

the most senior post of any Chong, first secretary of Shang- 

SSEiSSS Mergers check on Armitage bid n&svsSfSS. 

Administration, negotiated tiio £eved to be dose associates of 

complex Intelsat satellite com- BY ANDREW FISHER , secretariat ^ ^ **** P3rt7 

"'fiuT 8 the 1S grave^voiced, good- CIR CLE Industries’ £33m months, before bidding again, were in the public interest. This consolidation of Deng’s 

humoured lawyer leaves no blri for Armitage Shanks, the Armitage Shanks is the last Also prompting the action by power and that of the other 
doubt how much he has enjoyed sanitar y ware company, has major independent sanitary Mr. John Noth Secretary for moderates \is apparently being 

INFCE's nine full-scale sessions been referred to the Monopolies ware raalw. and the largest In Trade, following the Office of accompanied by a restriction of 

in the company of some of and Geigers Commission. This the industry, with about 30 per Fair Tradings recomendation, personal freedoms. The plenary 

the world's leading nuclear surprise move knocked 24p off cent of the market. was rhe feeling nbat neither the session said it would propose 


BY ANDREW FISHER 


scientists. “You don’t often see Armitage s shares, which closed 
this kind oF commitment to a yesterday at up. 


job or the willingness to see the 
other Fellow's point of view.” 


cent of the market. was rhe feeling nbat neither the session said it would propose 

Its largest shareholder, with cemeQ t nor the ceramics satri- to the National People’s Con- 
over 28 per cent, of the shares. tary ware iodustries showed any gress (China’s parliament, 

is the Lebanese-controlled ® reat eviden re of a thrusting which is due to meet later this 


1 Patent Shaft fe net a cause for 
edebratiori, 

Bluc Cirde ; . 

- .The Office of Fair Trading’s 
decision to refer. Blue Circle's 
bid for Armitage Shanks to the 
Monopolies Commission ' is. 
strangely inconsistent The bid 
may not fae the height of indus- 
trial logic, but . ft certainly does 
not threaten to create aay 
monopoly; the companies 'in- 
volved ' have simply become 
party to a test case to allow |he 
Government to .examine its 
attitude to ' the conglomerate 
megger. • A 

The theoretical argument 
against such mergers has never 
been entirely clear. Is an 
enlarged Blue Circle supposed 
to have more muscle in enforc- 
ing higher cement prices, of is 
the danger that it might fund 
an attempt by Armitage t*v 
undercut its competitors apd 
. upset tfae- delicate baUraceipef 
the sanitaryware market ? % . 

Both companies have desn- 
nant positions in their iftn 
fields, and the cement industry 
in particular is not renowned 
for its competitive vigour — the 
cement companies are all imple-. 
meriting a 24 per cent price rise 
from today. There may be a 1 
case tor ths industry, or indeed 
the sanitaryware industry, tn be - 
investigated. But that is not 
an argiuneo .against this parti- 
cular merger. 

It is difficult to avoid the eon- 
elusion that the OFT is indulg- 
ing hi one of its periodic shows 
of strength, the victims being 
chosen more or less at random. 
Or not quite fat random— Armi- 
tage. unlike Decca. is not in a 
serious financial condition, and 
it is not backed by any special 
interest lobby. 

The Tborn/EMI merger was 
allowed to go through by the 
Secretary of State despite, an 
OFT recommendation that it 
should be referred. EMI’s 
stretched- finances must have < 
been "one factor behind this ; 
decision. Perhaps the OFT 
feels that to let Blue Circle/ : 
Armtagei go through as wefl - 
would in some way give the 
green light to conglomerate 
mergers in general. 

It is now up to the Monopolies 
Commission to redeem the 
present system by producing a 
report that will argue the case 
for and against industrial coo- ■ 
rentration of this sort In a way 
that encourages the develop 
ment of a coherent policy. .In 
the meantime, Armitage share- 
holders are in for an uncomfort- . 
able ride: yesterday the. shares 
fell Zip to 77p. - - . 
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Both companies said they is the Lebanese-controlled ^reat evidence 
regretted the reference which Ceramics Investments, which C0 £?J 3en H v-e 


year) that the right to free 


He reckons It has earned him al came just as Blue Circle, the declined to accept the bid The Monopolies Commission speech and putting up wall pos- 

leasl six firm new friends. largest cement group, gained because it thought it did not u J™? have to investigate ters should .be eliziimated from 

What has INFCE achieved? control of 62 per cent of the do justice to Armitage’s poten- J tfhetI,er ls desirable that the the constitution. 

Chayes has no doubt that it will Annitaee eauitv tial largest company in one industry 


Chayes has no doubt that it will 
be counted a success; even 


Armitage equity. 

The bid now automatically 


though tor because) ii failed 10 , app€ars ftat merger another, 

produce the outcome the Carter iS whlthfr m f„ n ts S reference was made partly The slide in Armitage Shanks 
Administration was seeking to te l!! because •*>* Government was shares lowered tfae company’s 


should take over the largest in 


won. *’ You find yourself adjust- 

ing both your own position and 
the definition of the problem, AA d* 'B f A • -n 

u,e process tlUUm iuel scheme to aid poor 

INFCE has demonstrated - -T 

clearly that proliferation, grave BY ELINOR GOODMAN. LOBBY STAFF 
an issue as it is. cannot be 

solved through technical deci- THE Departments of Energy who were considered to be in 
slons. It is essentially a politi- aQ d Social Security are expected real need. 


BY ELINOR GOODMAN. LOBBY STAFF 


One possibility is that there 


Weather 


UK TODAY 

MAINLY DRY. Bright spells. 
Showers likely in north and 
N.W. Scotland. 

London, Rest of England. S. 
Wales, Channel I Is.. Glasgow, 
Edinburgh 

Mainly, dry. Sunny spells. 
Max. 10C (50F). 

N. Wales, Lakes, S.W. Scotland, 
N. Ireland 

Rather cloudy. Some drizzle. 


stons. it is essentially a polio- ana a omai security are expected real need. will he a short-term package M»i fir Mart 

cal problem. What Professor 1? Put forward proposals to the It is by no means certain that for the -coming financial year to N w »nd tsi f 

Chayes has done is to organise Treasury shortly for a £100m the scheme will get the g^ahead: be followed al a “ter ££ by W ’ O^ev MM 

the study and its report in such fuel discount scheme to provide The Treasury may well argue more- permanent measures for Sunny^inTerrals. Scattered 


a way that the politicians now selective assistance for the poor that it is too expensive and helping poor people to pay showeS Mmt. 7C (45F) 
have a sound technical and in paying various kinds of heat- insist that the £l00m proposed energy bills. P P f 

analytic base for their decisions, ing bills. It might also include for it be cut. But tbe Govern- JK™ “°f 

Hut Ilia imat hn nrlWitinnal haln tnuiirdc nivins man* i> 1 .. Minktprs an glen nnnciHar. l'loTCll ODUOUA. Mai 1X1’ 


But the great thing he additional help towards paying ment promised in January to Ministers are also consider- 
believes is that 46 nations, great for energy-saving measures, like introduce some new fuel aid :,n 8 a change in the way the 


t: Mostly dry. 
Mainly' mild. 


WORLDWIDE 


At r-tfay i 

plus • 

the Aiaccio S -13 65 1 Locarno S 


and small, participated directly insulation. scheme when it announced the Iar S e surplus profits of British 

in the evaluation. Of these. 22 The scheme, now being two-stage 29 per cent increase Gas should be handled- At 

voluntarily provided co- discussed within the depart- in gas prices planned for this present, British Gas's surplus 
chairmen for the eight working ments. looks like being con- year. There is growing Conserva- profits are paid into the Ai&ccio s 13 65 Loc®mo s 8 4 

groups. No-one who wanted a siderably more ambitious than tive back-bench pressure for the National Loan Fund. If the a| b'*« s n 63 London f n 52 

role was excluded. Yet there the package the Government scheme to be made a substantial Government were to cream off »!h 3d,T, ‘ r 2 Luxmbg. c 2 36 

was no minority report at any introduced last November to one. British Gas’s surplus profits in BarcinV s u 57 I Luxor s 23 73 

stage of the study. provide help with this winter’s The best way for the Govern- the form of some levy, it might Beirut f i« 57 Madrid s 9 os 

Chayes will not be drawn on fuel hills. It would also be ment to begin to make up for make it easier for the corpora- a *[' B8 t c - 8 46 Majorca s u 57 

what he sees as INFCFs most more extensive than the Labour the political damage caused bv tion to withstand its unions’ 11 J} i J5 II 

important conclusions. They Government’s discount scheme, its intervention on gas prices, it wage claims. -Already’ the Biarntz e 5 41 M’distr .c .8 46 

will differ from country to in tiiat it would not be is argued, would be for Minis- unions are arguing that since c a 43 Maibnc. c is u 


through present-day reactors— made available only to those poor, 
as many countries were propos- 
ing in do when the study ; — 

started— has been shown clearly r A r,t; miQ j 1 

as making no economic sense. LiOUtlHUSa irom Page 1 
Plutonium is fuel for the fast ■* . • 

He also believes INFCE has J 3 I TPl"! fl 

given a tremendous vote of con- »»**<^/* * 1 u ^ 

fidence to the International 


be able to meet their demands. “ JESS ^ “ 

1 B. Aim S 32 90 NbdJm F 11 q 

Cairo S 18 64 Nwcatl. C 1J 52 

Cardiff C 11 52 M. York S -8 17 

Cas’b’ca F 16 61 Nics S 13 55 

Catw T. S 22 72 Nicosia S 14 67 

Chleigo Sn-10 14 OpofW F 13 55 

Cologne C S 41 Pan* C' 7 46 

Cpnhgn. S 4 39 Pdrth S 34 93 

Corfu S 9 46 Prague C 3 37 


Atomic Energy Agency m yesterdg that London dockers posted to their home addresses, ganda against him as “slightly Si' 
Vienna, watchdogs of the Non- would be heeding that call. Mr. Sirs- seemed sure yesterday scurrilous." Fir* 


Corfu S 9 46 Prague . C 3 37 

Dublin C 8 46 Rhodes C 10 50 

Dbrvnfc. S 5 41 RIoJ'o S 32 90 

Ednbgh. F 10 50 Rome S 04 57 


Ednbflh. F IS 50 Rome J5 1^4 57 

Proliferation Treaty. If it seizes But the seven craft unions that the vote would be a fiasco, Fio?ance f io m sfrlgaw-.^ 30. 86 

the opportunity at next week's and the General and. Municipal -but- said that if it went BSC’S- He said the ballot would be ^ ranWt - c 5 ai SickJiim. f ..2 3 & 

Board meeting, it could take the Workers Union may only be way. he might conduct his own the determining factor ,and, f! s 5 ! 75 

leadership for the crucial sending observers to the Tues- ballot, making it a test of although repeating his forecast Gibritr.- c 15 59 Tar>oi*r c 15 59 

political phase of negotiations day conference. workers’ confidence in the BSC T ^at over 50 per cent would Glasgow c 9 48 Tehran s 5 «o 


that must follow the finish of The BSC is pinning its hopes management, and possibly in- respond, would not enlarge. on £ 

INFCE. of a break in the dispute od a eluding the pay question as well. 3? e BS C’. s future tactics. The h.Kwm c 


And INFCE came as close to ballot, which it has organised 


Corporation would consider irinabr*. f 


7 ‘ 45 Tal Airiir F 14 57 

0 32 Tarwrifi S 14 57 

19 66 Tokyo C 12 64 

1 34 Toronto S-18 -3 


endorsing the idea of storing next week to ask the strikers The way in which the ballot mediation, but preferred arbi- lnvrri M- F-.» so luma f 16 bi 
the -world's surplus plutonium whether they want a further Is being attacked by the unions tration. Lo-Mm g . 9 « Vaiancia F 14 57 


Bacheian American way 
to invest in America... 


As the largest market in the world, America offers 
exciting investment opportunities in many different areas, 
especially for the individual investor.To help make the most 
of your money, you need experienced on-the-spot advice. 
Bache-one of the largest American brokerage firms~can 
provide you with this. 

Institutional and private clients 

We have been advising clients in the United States of 
America for over a hundredyears. Our London office was 
established 45 years ago to service institutions investing in 
America. In the lastfive years ourlondon-based private 
client coverage of individuals with £25,000 to invest, has been 
steadily increasing. Now both institutional and private- 
investors can make the mostof their newly-won freedom with 
our professional investmentstervice. 

Open till the Big Board closes 

We offer a great deal. Our service is more personal and 
less stereotyped. On your be&alf, we haye*instant two-way 
communication with our Nev^ York dealers and will have : - 
access to al! the US stock exchanges. We stay open in 
London till the New York Stow Exchange doses- usually 
9pm London time. 

Get a copy of our Investment Outlook 3980 

Find out more about an American way to invest in 
America, and get a copy of otir new booklet ‘Investment : : 
Outlook 1980 1 . Fill in and send off the coupon, orcontactone 
of our other European offices. 
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To: Henry Safran, Manager, Bache Halsey Stuart Shields, 
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